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Financial, | Financial. | Financial. 
FISK & ROBINSON THE LIBERTY. 
AMERICAN BANK BANE EMO NATIONA L BANK, 
Government Bonds NEW YORK, 


NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 
Business Founded 1795. Reorganized 1879 


Engravers w Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND T¥PE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











OFFICERS: 
Tuano. H. FREELAND, ° ent 
Warren L. Gepen,. . . Vice-President 
JaRED K. MY=ERs, 2nd Vice-President 
Jouw E. CunnrmR, Secretary and Treasurer 
TRUSTEES: 


Phineas C. ‘Lounsbury 





Theo. H. Freeland Francis s Smithers 
James B. Ford John Mason Little 
Charics A. Moore F L. Hine 
Warren L. Green Francis L. Potts 
Wm. Nelson Cromwell Andrew V. Stout 





Members ot Kicnmond sand Baltimore Stock 
Lxchanges. 


John L. Williams & Sons, | 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORS, WILLIAMS & Co, 





Direct private telegraph and telephone wires 
to New Y: 


Middendorf, Williams & Co., 


BANKERS, 
Corner North & Fayette Streets, 


BALTIMORE, MD, 


Richmond Correspondents: 
JOHN T.. WILLIAMS & SON. 


Chase National Bank 


Clearing House Building 
Cap. &£urp., $5,961,178 Deposits, $59,632,660 
A. B. HEPBURN, President 
A. H. WIGGIN,Vice-Pres. E. J. STALKER, Cashier. 
Directors: 
Henry W.Cannon. Chairman, James J. Hill 


Oliver rh Payne George F. Baker John L a 
Grant B.Schiey A.B. Hepburn A. H. Wig: 








THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF REW YORK 





| 


and other 


| Capital, ree. Fo Tosivides Profits, 
Investment Securities 


C. CONV ERSE, President. 








| CHARLES 1, STOUT. D.G. REID, ~ 
MEMBERS NEW YORK STOCK EXCHANGE | CHARLES W. HIECKS, —" P, me GLY AR, 
sst 
35 Cedar Street 28 State Street HENRY P. ce PATIRECTONS. ree. Com, - 
[4 Ww 
NEW YORK BOSTON star grants Gharies H, 8tout, 
‘onv: 
m4 ; C. er z A. Gillespie, 
The National Park Bank! : "8S nm r Gee 
pm ty ‘A. Moore. HB. Dar Luke, 
Charies H. Warren. J. Rogers Maxwell. 
ot New York. 5. Koger Max 


' 
| Frederick G, Bourne, 
| 





| | Daniel 
ORGANIZED 1856, 
$3,000,000 00 | 
Surplus and Prefits........... 7,214,961 43 
Deposits Nov. #, 1905...... 93,234,544 60 
RICHARD SATUS, 
PRESIDENT, 
STUYVESANT FISIL GILBERT G. THORNE, 
VICE-PRESIDENT, VICE-PRESIDENT. 
JOHN C. McKEON, JOHN C. VAN CLEAF, 
VICE-PRESIDENT. VICE-PRESIDENT. 
MAUKICE H. EWER, 
CASRIE } 


Capital 


Harvey Fisk & Sons, 


NEW YORK. BOSTON. 
Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 
and other 


INVESTMENT SECURITIES. 


WILLIAM O. JONKS, ati LIAM A. MAIN, | PHILADSLPERA, SSpeneee ted by 
_ A88T, CASHIER, ASST. CASHIER, | Es H. CHAPMAN, 421 Chestnut St, 
#RKED’K O, FOXCROFT Asst. CASHIER. | stamrronn,Or,' ’vdby H. L, WILKINSON, 
Conn, Mutaal Life a. 
ted by D. K. Drak 
ontizental National Bank *“Sotlding, 


Our list of Investment Securities sent on application. 





| CHICAGO, re 





MECHANICS’ NATIONAL 
BANK, 


33 Wall Street, 


CHARTERED 1810, 
| 
| 


Edward B. Smith & Co. 
| BANKEKS 
| 


Capital, 
Surplus, 


$2,000,000 
3,000,000 


INVESTMENT SECURITIES 


| Members New York and Phila. Stock Exchanges, 





7 Wall Street, 511 Chestnut Street 








Francis Deletan Welsh, New York. Philadelphia. 
INVESTMENTS. erm t 
MUNICIPAL. RAILROAD AND OTHER CHENIN, CHARTER (9. 
BONDS. THE 


328 CHESTNUT STREET, PHILADELPHIA. 


GALLATIN 
NATIONAL BANK 





GARFIELD NATIONAL BANK, 





OF THE CITY OF NEW YORK 


| Capital - $1,000,000 
| Surplus & Profits(earned) 2,250,000 


23d Street and Sixth Ave., 
New York, 

















Capital 
Surplus - 


$1.000000 | 
1.000 000 


OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H, STEVENS, VICE-PRESIDENT 
Georce E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





Founded in 1784. 
THE 





—CORNER NASSAU AND PINE 


ARRANGED FOR HANDLING | 
MERCANTILE ACCOUNTS, | 








STREETS —1s EspecrALLY BANK OF NEW YORK 





DIRECTORS 
ADRIAN ISELIN JR. CHAS. A. PEABODY 
FREDERIC W. STEVENS SAMUEL WOOLVERKTON 
‘ALEXANDER H, STEVENS CHARLES H. TWEED 
W. kc eEN ROOSEVELT THOMAS DENNY JR 


Nationa/ Banking Association. 





ACCOUNTS INVITED. 













GENERAL LIBRARI 
UNIV. OF MICH. 


JAN 22 1906” 
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Bankers and Drawers of Foreign Exchanae. 





J. P. Morgan & Co., 


“WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., |Morgan,Harjes&Co. 
Oor.of 5th & Chestnut Sts./31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 
DOMESTIO AND FOREIGN BANKERS. 


Deposits ject Draft. Securities 
tand sold fold ou Commission. pahewest allowed on 
+ ad xchange, al its. 
Circular Letrers for Travelers 


avaliable in a. parte of the w the world. 
ATTORNEYS AND AND AGENTS OF 
Messrs. J. 8. MORGAN & CO., 
No, 22 OLD BROAD STREET. - - LONDON. 


BROWN BROS. & CO., 


PHILA. NEW YORK, BOSsTOR, 
59 Wall sc. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATS WIRE. 
Moms. N. Y., Phila. Boston & Baltimore 8t’x Exch’s 





ae aS I v tment 
tions, Firms yy in uals Securities. 
favorable terms. Conon, 
abroad on all points In the United 


drawn 
and Canada and drafts drawn in the United 
on foreign countries, peers Africa. 


INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT. 
Letters 


Buy and ool Bills of Exchange 
_ and make cabie transfers _—- 
of Credit. Eeiad Sealia pice in 
BROWN, SHIPLEY & CO,, LONDON. 
Baring, Magoun & Co., 
a BANKERS 
* 45 Wall Street, New York. 
» ™ Buy and sell foreign exchange 
and make telegraphic transfers 
of money to Cities. 
Issue Travelers’ and Commer- 
cial Letters of Credit, available 
in all parts of the the world, 
* wee INVESTMENT Si NT SECURITIES. 
a Agents and Att Attorneys for 
BARING BROTHERS & CO., Ltd. 


LONDON. 





wu 





Winslow, Lanier & Co., 
59 CEDAR STREET, 
NEW YORE, 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters of Credit. 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 


NEW YORK, 
py. euootied for all invetsmnent Gocusttios, 
issue Loans. 


ad Transfers, 


mie 1: ~ 


Union of London & Gutcte Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And ita Branches. 

Agents tor the Bank of ers British 
TRAVELERY LETTERS OF CREDIT 

Avaliable throughout the United States. 


August Belmont & Co., 


BANKERS, 
No, 23 NASSAU STEET, 
Agents and Correspondents of the 
Messrs, ROTHSCHILD, 

London, Paris nnd Vienna, 

ISSUE LETTERS OF CKEDIT 

FOR TRAVELERS, 
Available in all parts of the world, 
Draw Bills of Exchange and make Telegraphic 
Transfers to EUROPE, 
the other West Indies, 


Mexico and California. 
orders for the purchase and sale of 
Securities, 





Cuba, 


Execute 
Investment 


Cuyler, Morgan & Co., 
44 Pine Street, New York. 


Accounts and Agency of Banks, Corporations, firms 
and individuals received on favorable terms, 
Dividends and interest collected and remitted. 





commission at the Stock Exchange or elsewhere. 
au Exchange and Cable Transfers bought 


Represent Land Mortgage Companies both as 
Financial Agents and in the care of Investments, 
either Mortgages or Real Estate. 

DRAW ON 
BRITISH LINEN CO. BANK, LONDON AND 
SCOTLAND. 


Heidelbach, 
ckelheimer & Co., 


nad BANKERS, 
‘ 37 William Street, 
ISSUE 


Circular Letters of Credit 
for Travelers Abroad, 


Available in all parts of the world, onthe 
Union ot London & Smiths Bank, Ltd. 
These credits can also be obtained at the 

Fifth Avenue Bank, 44th St. and Sth Ave. 


KESSLER & CO., 
BANKERS, / 


54 WALL STREET, NEW YORK. 
Members of the N. ¥Y. Stock Exchange. 











Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORE. 


Transact a Gene-al Foreign and Domestic 
Banking Business, 


Dealers in Investment Securities, | 





OHN Munroz & Co., 


No. 30 Pine Street, New York, 
No. 4 Post Office Square, Boston, 


Issue Circular Letters of Credit for Travelers’ Use 
Abroad Against Cash or Satisfactory 
Guaranty of Repayment. 


mushengp en London Bante, Berlin, 
urich and Si. Gall. 


CuxpiTs OPENED AND PAYMENTS MADE BY CABLE, 


Buy and Sell Bills of Exchange and 
Cable Transfers on all the 
Principal European Cities, 
ISSUE COMMERCIAL AND TRAVELERS’ 
CREDITS, BUY AND SELL RAILROAD 
STOCKS, BONDS AND INVESTMENT 
SECURITIES. ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS, 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - <- New Yerk. 
Members New York Stock Exchange. 
Correspondents of Messrs, 
Prubling & Goschen, London, 
Joh, Berenberg, Gossier & Co., Hamburg. 
Marcuard & Co., Paris. 
Bremer Bank, Filiale Dresdner Bank, Bremen. 
Issue Commercial & Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Ti fers and Inv 


Reitze, Stern & Schmidt, 


FOREIGN EXCHANG 
VESTMENT SECURITIES. 


27 am. STREET, NEW YORK. 





it Securities. 














Paris House—MUNBOE & CO, 





Members N. Y. Stock, Cotton and Coffee Exchanges 


eeeen sd 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF OREDI1, 





J. & W. Seligman & Co., 


BANKERS, 
No. 21 Broad Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY ‘0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 


Buy and Sell Investment Securities, 


AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Ole,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Californian Bk.,Lt.,SanFrancisce 


Redmond 3.0, 


Transact a general foreign and domestic 
banking business and allow interest on 
deposits subject to e. Dividends 
and interest collected remitted. =. 


H'GH GRADE INVESTMENT 
SECURITIES 


Conservative investments will, upon 
request, be suggested for any purpose or 
amount, netting from 33¢% to above 5¢. 


Members of the New York Stock Ex- 
change and execute orders on commission 


LETTERS OF CREDIT 


for travelers issued, and bills of ex- 
change drawn on all parts of the world. 


*pniladelphia 4! Wall St., New York’ 


GRAHAM & CO., _ 
BANKERS. sdsy 
No, 435 Chestnut Street, 
PHILADELPHIA. 
Members Philadelphia Stock Bachange - 
SECURITIES BOUGHT AND SOLD 
ON COMMISSION. 
Deposits received subject to Draft. 


Dealers in High-Grade 
INVESTMENT SECURITIES. 


Issue Letters of Credit and 
Traveler's Cheques. 
List of current offerings sent on application. 








—<« 


KOU NTZE BROTHERS, 
BANKERS, 

Broadway and Cedar St., NEW YORK. 
INVESTMENT SECURITIES. 
Allow Interest on Deposits. 

Buy and Sell Foreign Exchange. 
Make Cable Transfers. 


Letters of Credit 








For use of Travelers, available in all parts 
of the world. 





Cr 


= |F 


CO. 


Orders 


FoR! 


Cabie 
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_# orveign Exchanae. Bankers, Bankers. 
Lee, Higginson & Co.,| Wm. A.Read & Co. | MILLETT,ROE & HAGEN, 
44 STATE STREET, BANKERS, BANKERS 


BOSTON, 


Chicago Office: The Kookery, Chicago 





INVESTMENT SECURITIES 





FOREIGN EXCHANGE, 


LETTERS OF CREDIT. 


Investment Securities. 





25 NASSAU STREET, 
NEW YORK, 


BOSTON, BALTIMORE, 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
Hioh-Crade Bonds. 


Members 
New York Stock Exchange. 


CHICAGO, 


3 road Street, New York. 








Plympton, Gardiner 82 Co. 


BANKERS, 
27 WILLIAM sT., NEW YORK, 
Members N. Y. Stock Exchange. 


Government, Municipal and Railroad 
Bonds, Guaranteed Stocks and 
other Conservative Invest- 
ment Securities. — 
List on Bequest. 











232 In Balle St, 50 Congress St., 
Chicage. Boston. 
Lawrence T urnure&Co. 


Bankers, 


50 Wall Street, New York. 
Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 


Lendon Bankers:— Londen Jeint-Steck 
Bapk, Limited. 
Paris Bankers:—Heine & Co. 


Blake Brothers & Co., 


50 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS, Bankers. 
LONDON. 














Zimmermann & Forshay, 
BANKERS, 
Sand 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 


ment or on margin. 
FOREIGN EXCHANGE Bought & So/d 
LETTERS OF CREDIT ISSUED. 
Cabie Lransters to all Parts of the World, 


MH. AMY & CO., 
BANKERS, 
44 and 46 Wall St., New York. 


INV ESTMENT SECURITIES. 





J.B. RUSSELL & CO.,, 


BANKERS 
46 WALL ST,, NEW YORK, 
DEALERS IN 
Hioch-Crade Bonds 
AND 
Investment Securities. 
Safety Deposit Vaults tor Use of Customers. 


New York Stock Exchange. 
Chicago stock Exchange. 


Financial Representatives of the Iilinois Tunnel 
Company. 
Financial Representatives of the Automatic 
leotric Company. 


Members: § 


BRANCH OFFICES: 

CHICAGO, [LL. CARBONDALE, PA, 
WILKES BARRE,PA, READING, PA. 
SCRANTON, PA. + ge OHIO. 

'B INGHAMTON, N. Y. 





N. W. HARRIS & CO.,, 


BANKERS, 
PINE STREET COR. WILLIAM, 
CHICAGO. NEW YORK. BOSTON 
Receive deposits sphiont to check 


on 
Act as fiscal agents for munici- 
ities = hele 
ters and 


BONDS | "FOR INVESTMENT. 


ON APPLICATION. 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit for Travelers, 
available in all parts of the world. 


Goldman, Sachs & Co., 


BANKERS, 
45-49 EXCHANGE PLACE, NEW YORK, 


Buy and Sell Foreign Exchange. 
Issue Commercialand Travelers’ 
Letters of Credit, 
Available in ali parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 


KNAUTH, NACHOD & KUHNE 
BANKERS. 
Members of the New York Stock Exchange. 


LEIPZIG GERMANY. NEW YORK. 
LHOMASRING 17. 15 WILLIAM ST. 

















BIRD S.COLER, LEONARD H. HOLE. 


Momber N, Y. Stock Exchange. 


W. N. COLER & CO., 


BANKERS, 





Bilis ot Exchange, Letters of Creait, 


Members N.Y, Stock Exchange 


Geo. P. Butler & Bro. 
BANKERS 
Railroad and other 
Investment Securities 


35 Wall Street NEW YORK 





DUDLEY S. HARDE, CHAS, W. BONNER, 
CARLILE BOYD. 


HARDE, BONNER & 00,, 


15 Wall St, and 6 Broad &t,, New York, 


N. Y, 
Branch Offices, | toe eee Stat Puiladelphia, Pa. 


NEW YORK CITY 
AND OTHER 
MUNICIPAL BONDS. 
ers Executed on Margin or for Cash. 
Members ‘New York Stock & Cotton Exchanges 


N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicago. San Francisco 


ALEXANDER, THOMAS & DAVIES, 


Members New York Stock Exchange, 

BANKERS AND BROKERS, 
30 Pine Street, New York. 

INVESTMENT SECURITIES, 


BERTRON, STORRS & GRISCOM, 
BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK. 


INVESTMENT SECURITIES. 

















SHOEMAKER & BATES 


Members N. Y. Stock Exchange, 
BANKERS AND BROKERS, 
24 Broad Street, New York, 





59 CEDAR ST., NEW YORK. 
INVESTMENTS. 


INVESTMENT SECURITIES, 


4 
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¥F oveion. 


Canatian Banks. 





DEUTSCHE BANK, 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13. 





OR PITA Le. 0000 000+000000200000000-0+ BAB SST OOO 


M. 180,000,000, 


RESERVE...... -++-$18,253,000 


eeeeereeeeeeseres 


M. 76,662,000, 


DIVIDENDS PAID DURING LAST TEN YEARS: 
10, 10, 10, 10}4, 11, 11, 11, 11, 11, 12per cent. 





BRANCHES: 
BREMEN, DRESDEN, FRANEFORT-on-M., * 
HAMBURG, LEIPSIC, MUNIOH, 
NUREMBERG, WIESBADEN, 
em AND THE 
Deutsche Bank (Berlin) London Agency: 
4 Georae Yard, Lomsard ST. 


LONDON E.C,. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1861. 








BERLIN, W.. BREMEN, 
43-44 BEHREN STEASSE. STINTBRUCEE 1 
FRANK FORT-oN-M., LONDON, E. C., | 

58 CORNHILL, 


ROSSMARET 18, 


Telegraphic Address. DIsCONTOGE, BERLIN. 
DISCONTOGE, FRANKFURTMAIN, | 
SCHWOLDE, BREMEN. 
SOONDITO. LONDON, 


CAPITAL, tually paid, $40,476,200 
M, 170,000,000, 


$13,712,526 


oo a 





M, 57,590,611. 


Wh the unlimited personal liability of 
the Jotiowing pariners. 


BESERYVE, 


A. BCHOXLLEK, J. /foORTRR, 
M, SCRINCKEL, EK. RvuaS@s8LL, 
A. SALOMONSOHN ¥. URBIG. 








3RASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL........... eseeeeeeeeell 10,000,000 00 
Head Office: HAMBURG, 


Branches: RiO DR JANEIRO, Bao PAULO, SANTOS 
PORTO ALBOR 





BANK FUR CHILE UND 
DEUTSCHLAND. 


CAPITA La.0....c.cccesseeseeees Bt 10,090. eee 4 
Seok: with branches in CHILI ( 

Chile & Alemaria): Valparaiso, santiago, ae 

cion, Temuco, Antofagasta; and in BOLIVIA 

(Banco de Chile & Alemania, Seccion BSoliviana), 

Lapaz ana Orero. 


The above-named banks, founded and represented 
im Europe by the 
lbirection der Disconto-G erxellschatt, 
BERLIN, DREMEN, FRANKFORT 0/M AND LONDON 
Norddentsche Bank in Hamburg. 
HAMBURG, Offer their vee for every description 
of regular banking transactfons. 


BANCO ALEMAN TRANSATLANTICO 


(Deuteche Ueberseeische Bank.) 





Subscribed Capital M.20,000,000(£1,000,000) |. 


(£760,000) 


Paid Up Capital.....M.15,200,.000 
(£100,000) 


Reserve-Fund........ M. 2,000,000 
HEAD OFFICE: 
BERLIN. 


'The Union Diabla Co. 
of London, Limited. 


39 CORNHILL. 

Telegraphic Adéress, Udisco, London, 
Capital Subscribed.................87,500,000 
Bald Up,...ccccecsccesscccccecscececseee 89750, 0005 
Reserye Fund. cossecee 2,100,000 
5-41 #TKRLING. 

NOTICE IS HEREBY GIVEN that the RATES 
OF INTEREST allowed for money on deposit are 
as follows: 

At Call, 3 Per Cent, 
At 3 to 7 Days’ Notice, 344 Per Cent. 

The Company discounts approved bank and 

noes, money on deposit 
at rates advertised from time to time, and gzants 
loans on approved negotiable securities. 

CHRISTOPHER K, NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Clags Investment 
Securities for the French 
Market, 












ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE OF 
SECURITIES, 


PARIS, 
26, rue Laflitte, 


NEW YORK, 
25 Broad Street, 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
LONDON, 


Fr. 50,000,000=810,000,000 | 


Capital, 
Reserve, Fr. 13,000,000 = $2,600,000 








The National Discount; 
Company, Limited. 


35 CORNHILL, « = LONDON, &. OC. 
Cable Address—Natdis, London. 


Subscribed Capital...............821,166,625 
Paid-Up Gapital ............-..+05. 4:2333,335 
Reserve Fund....................5. 2,000,000 


(%—£1 STERLING.) 
NOTICB 18 HERESY GIVEN that the RATES 
OF INTEREST allowed for money on deposit are 
as follows: 
At Call, 3 Per Cent Per Annum. 
= riod to 7 a 14 Days’ Notice, 3% P. ©. 
and mercantile bills discounted. 


money recelyed 0 on deposit at rates advertised 
especially +t for fixed Lt. + upon terms to be 
b 4 


on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


VAN OSS & CO., 


THE HAGUE, HOLLAND, 





Place American Investments in Europe. 


Tel. Addr. Voco..Lieber and W. U. Codes. 








Branches: 


ARGENTINE : Buenos Ayres, Bahia-Blanca, Cordoba. 


BOLIVIA: La Paz, Oruro, 

CauI: Antofagasta, Concepcion, (Chili) Iquique, 
Orsono, Santiago de Chill, Valdivia, Valparais« 

Perv: Lima. 

MEXICO: Mexico City. 

®raix: Barcelona. 


Bills sent jor collection, negotiated or 
advanced upon. 

Drafts, cable-itransjers and letters 
of credit: issued, 


Lendon Accents. 
WRUTSCHE BANK (BERLIN) LONDON AGENCY, 
4 GBOKGE YARD, LOMBARD ST., LONDON, E. C. 








Jordaan Cohen & Wennink, 


ll, Sy Lane, 
‘ Londo: 


BANK OF MONTREAL 
[ESTABLISHED 1817.) 

CAPITAL paidin - - - + $14,400,000,00 

REST - 10,000,000,00 

UNDIVIDED PROFITS 801,855.41 


Head Office Montreal, 


me ys + eP STRATHCONA AND Mocnt RoyaL 
Stk meaddbabich eos, Honorary President 


a. ace GEORGE /RUMMOND. President 
E, 8. CLoUsTon.. Vice-Prest. and General Manager 


NEW YORK OFFICE: 
Nos, 59 and 61 WALL STREET, 


R. Y¥. HEBDEN, 
& Db. BRATHWAITE, fAcenta, 





Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commerciai and ‘Trav; 
eiers’ Credits available in any part ot the world- 
issue dratts on and make collections 1n Chicago and 
throughout the Dominion of Canada. 


London Office, No, 22 Abchurca Lane, 


ALKNANDER LANG, Manaver. 


Foreign. 











‘BOISSEVAIN & CO., 


44 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Co,, 
AMSTERDAM, HOLLAND, 


TRANSACT A GENERAL BANKING 
AND STOCK EXCHANGE BUSINESS, 


NORTHOOTE, 
DUDLEY & MAITLAND, 


49 Wall Street, New York, 


307, Monotneds Bi--:., 
Chicaye. 


GN FUNDS 


- ce VLA oLates, 





i. C. 
FOREIG 


For Inver*:;: 


Hong Kong & Shanghai 


BANKING CORPORATION, 


-a 








Paid- up Capital (ons Kong. Currency)..$10,000,000 
Go ¥,000,000 

Reserve Funds { {2 Gold. “8.500.000 + A oe 

Reserve Liability of Proprietary 0,090,000 


GRANT DRAFTS, ISSCEL Sremovddande NEGOTI- 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC. 


WADE GARD’ NER, Agent, 50 Wall St. 





INTERNATIONAL BANKING 


CORPORATION. ** Siw Vor 
Yoru. 
CAPITAL & poe a $6,500,000 
Buy one Sell Sterting = Lontinenta! Wixchange and 
‘Transfers. pitase, Draw or itecetve 
for in the 
Orient. Iesne Letters on Credit. 
Branches at LONDON, BOMBAY, CALCUTTA, SINGA- 
PORE, CANTON, LIONG KONG, MANILA SHANGHAL 


KOBE, YOKOHAMA, SAN FRANCISCO, CITY OF 
MEXICO, WASHINGTON, D.C, PANAMA. 





THE 


ENGLISH ASSOCIATION OF AMERICAN 
BOND & SHARE HOLDERS, LTD. 


56 GREAT WINCHESTER ST., LONDON, 
(Established in the year 1884.) 


Trustees and Directors. 
ALFRED W. SMITHERS, Esq., Chairman. London. 
Tuomas P. FowLER, Esq., New York. 
WALTER LINDLEY, FsqQ., London. 
THOMAS REYNOLDS, Esq., London 


Rr. Hon.LORD WELBY., of Allington,G.C.B., London. 
Bankers. 





BANKERS. 
PARIS. 


—H. SCHERER & CO., 
| BANKERS. 


| Collections, Foveton «xchange and Invest- | 
nt Securities, 


MEXICO. 


Don Juan Manuel Apartado, 404, 








London & Westminster Bank, Ltd. 
Loudon Joint stock Bank, Ltd. Martins Bank, Ltd. 
Agents in America and Canada, 
} The Bank of Montreal. The Morton Trust Co 


The Association acts 2s Agent for transmitting to 
America and Canada Shares of Railway aud ee 
| Companies for registration; for Collection of Di 
— and Rights to new Issues, Cashing Coupons, 
{ n Bonds, &c.. and also undertakes tbe repre. 
sentation tm im London of American and Canadian 
Compan: 


eee, giying full particulars can be obtained 0B 
THOMAS LINDLEY, Secretary 


| applicatine, 
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Ganadian Banks. 





Banks and Bankers. 








THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE, TORONTO. 
rape. CAPITAL...... eovese = 4:500,000 


RESE 
NEW YORK OFFICE 
Nos. 16 AND 18 EXCHANGE PLACE, 
Ws. Gray and H. &, WALKER, Agents 


LONDON OFFICE:—60 LOMBARD STREET, & CG 
Bankers tn Great Britain: 
THE BANK OF ENGLAND, 
BANE OF SCOTLAND, 
YDS BANK LIMITED, 
UNION OF LONDON AND SMITH’S BANK, LIMITED. 
, pina mem ate . 
m—Banque LD’ —_ t 
ronal to Stantechappl. Ludi - pe Bask. figliana 
2 n 
and hitippine “yo ande—Th he S Castel 
Australia and China. “australia and 
Gow land— Union Bank of Australia, Limited. |. 
me® A ivien— Beak of | of Afsien, Limited; Standard 


South 
Buy ana Seli a Begrtin ripe wand | Coutjnonsal Ex- 


ehauge and © eommercial 
and Travelers’ Credits.” ts Tee ons made at 
all peints. Banking and hange business 


of every description transacted with Canada, 


BANK o1 BRITISH Nesey H AMERIUA 
ESTABLISHED IN 1 
INCORPORATED BY ROYAL Omanznn IN 1840, 


Paid-up Capital ........41 90,040 Sterli 
hhocorve Mund........... "$28: -~ 


HEAD OFFIce—5 Gracechurch Greet. Lente. ~e Cc. 








A. G. WALLIS, Sec’y. W. 5. GOLD. 
Agents in New ¥ est t 
W. LAWSON. W. T. OLIVER. 


52 Wall Wh. 24g 
... and sell Sterling Exchange and Cable Trans- 
sue Memand Drafts on and make collections 

fs n Scotiand, lreland, Australia and South Africa; 
ame —— 4, inclading Dawson City, and San Fran- 
cisco, Ca 

Commercial Credits leoved for use in Euro 
China, Japan, Kast and West Indies; the Bras’ 
River Plate, Austra’ta, ete. 

Circular Noves issued in pounds Sterling, rt a 
in all parts of the world. 


THE SOVEREIGN BANK 
OF CANADA. 
Capital, reserves and undivi- 
ded protits, - = = $2,000,000 
Total Assets, - ~ - = 12,000,000 
DUNOAN M. STEWART, 
2d Vice-President and General Manager. 
CORRESPONDENTS: 





pan: 
National Shoe and Compa Bank. 
J. 8. Morgan & Company, 
London Joint-Stock Bank, Limited, 
The Dresdner Bank, 
We Solicit Your © Collecti 


W. GRAHAM ge a Manager Chief Office. 


Imperial Bank of Canada 


HEAD OFFICE: TORONTO, 
CAPITAL Pald up........cccceceees $3,600,000 
RESERVE FUND..........-..ce000e 3,600,000 

T. R, MERRITT, President. 
= R. WILKIA, Vice-Pres. and Gen’] Manager. 
RANCHES in Pivvinees of Ontario, Quebec. Mani 
— British ‘Columbia, Saskatchewan and Alberta. 
Agents in Lendon: 
Lloyds Bank Limited, Head Office, Lombard 8t. 
Agents in New York: 


LONDON: 


ai. 








Bank of America. Bank of the Manhattan Co. 
Nat’! Bank of Commerce in N.Y. Sank of Montreal. 
Collections promptly made im any part of Canada. 
DRAWERS OF =TrERLIxS EXCHANGE, 

, 
Merchants’ Bank of Canada. 
HEAD OFFIVUE: MONTREAL. 


Stee enero rereneeeeeeeeseesees 





" mae YORK OFFICE: 63 and 65 Wall St. 


W. M. Ramsay, Agent. 
Bey and Sell Sterling Exchange and Cable Seaee- 


grant Commerc Creaits; make Collectio 
and issue Drafts on all parts of the United States 
and Canada, 


London Agents—Royal Bank of Scotland, 
123 Bishopsgate Street, E. C, 








A Reliable Western Connection is a 
Valuable Thing 
Safe Investments in the rapidly growing 
Pacilic Northwest 


Spokane & Eastern Trust Co. 
Spokane, Wash. 

Established as an Incorporated Institution 15 Years 
Capital and surptne; $236,800 
Depesits, - 3,372,000 

General Banking. Collections. Local Securities 


Mellon National Bank 
OF PITTSBURGH. 
Capiter, . . . $4,000,000, 
PROMPT COLLECTIONS. 
OUT-OF-TOWN ACCOUNTS INVITED, 





The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street, London, England. 
With Branches in all the Principal Cities and Towns 
of England, 
Telegraphic Address: Cinnabar, London, 

ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $72,000,000 
PAID-UP CAPITAL, 15,000,000 
RESERVE FUND, 15,000,000 
E. H, HOLDEN, Managing Director. 





N ational Bank of Cuba, 


SOLE GOVERNMENT DEPOSITORY, 





Canital, $5,000,000 


HAVANA, 
27 CUBA STREET, 


BRANCHES at 84 Galiano Street, Havana; 
Santiago, Cienfuegos, Manzanillo, Sagua La 


Grande, Cardenas, Matanzas, Caibarien, 
Guantanamo, Santa Clara and Pinar del 
Rio. 


Accounts received subject to draft. 

Foreign Exchange, Cable Transfers and Com- 
mercial Credits, 

Circuiar Letters of Credit available in all parte 
of the world, 

The Head Office at Havana and its Branches 
throughout the Island afford the best facilities 
tor Collections. 


CORRESPONDENCE INVITED 


THE IRVING 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 


IRVING BUILDING, 
CHAMBERS AND HUDSON STREETS. 


Original Charter, 1851. 





Capital, - $1,000,000 
Surplus, - 1,000,000 
CHARLES H. FANCHER, - - President, 
CHARLES F. MATTLAGE,- ~- Vice-President. 
SAMUEL 8.CONOVER,- - - Vice-Presi ent 
BENJAMIN F. WHRNEB, - - - Cashier 


MERCANTILE AND PERSONAL 
+ ACCOUNTS WANTED. 


FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 
Capital, $1,500,000. 


OFFICERS: 
Pres. F.J. Kipp, Cashier. 
-Pres. T. & CAMP, Ass’t Cashier 
OscAR KASTEN, Ast.Cash 








FRep VOGEL a 
Wu. BIGELOW, 
Hewry Kuiogs, Ast.Cash. 


Ladd & Tilton, 
BANKERS, 
PORTLAND, OREGON. 
ESTABLISHED IN 1859, 
RESPONSIBILITY $5,000,000 00, 
Transacts a General Banking Business. 
COLLECTIONS GIVEN SPECIAL ATTENTION. 


BOODY, McLELLAN&OO., 


BANKERS, 
Neo. 57 Broadway, New York City. 
Members New York Stock Exchange. 
STOCKS, BONDS and INVESTMENTS, 


ORDERS EXCUTED 
FoR INVESTMENT OR ON MARGIN. 


John H. Davis & Co., 


B. 
No, 10 WALL 8ST., NEW YORK. 
Orders for Stocks & Bonds executed at all exchanges 

















Pittéburgh, Penn, 


QONALD MACKAY 

Member New York and Baston Stock Comprising a 
Exchanges. majority of the 

LATHAM A. Fist members of the 

“Member New Yost Stock Exchange rn 

G. TROWBRIDGE HOLLISTER & CO. 
and 

F. W. KENDRICK 


Mackay & Co. 
3 Bankers 


Nassau and Pine Streets, New York 
13 Congress Street, Boston 


Dealers in U.S. Government Bonds and 
other Investment Securities. 


Chi oR * , W. Ed * s J , The R v 





. Thos. Branch & Co., Rechoon, Ve, 
Corespondents. Connected b wires 
es Telephone €050 Joh — 


Geo. A. Fernald & Co. 


Members Hoaton Stock Exchange 


BANKERS 
Municipal, Railway 


and otrer 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 36 WALL STREET 











PHILADELPHIA. 


NEWBURGER BROS. & HENDERSON, 


BANKERS & BROKERS, 
627 Chestnut Street, - - Philadelphia, Pa, 


Members of the 
Philadelphia Stock 


INVESTMENT SECURITIES, 
E. W. CLARK & CO., 


BANKERS, 
PHILADELPHIA 
139 South Fourth Street. 


Members Phila. and New York Stock Exchanges 
Interest Aliowed on Deposits. 


New York Correspondents: § ©: Lane, Dopeg Con, 
Battles, Heye & Harrison 


Bankers and Bond Dealers, 
135 SOUTH FOURTH STREET, 
PHILADELPHIA. 

52 BROADWAY, NEW YORK. 


Audenried & Bowker, 
Drexel Building, Phila. 
WATER WORES BONDS 
Guaranteed Principal and Interest by 
American Water Works & Guarantee Company. 
H. 8. HOPPER, 


W. G. Hor 
Serabers of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co., 
STOCK AND BOND BROKERS, 

28 South Third Street, Philadeiphia, 
mbtion “cheerfully “furnished “rorarding ” preseut 
Boldings or Investment 

Benj. G. Warnick & Co., 
BANKERS & BROKERS, 

141 South 4th Street, Philadelphia, Pe 
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Bankers and Brokers outside Hew York. 
CHICAGO. PITTSBURGH. CINCINNATI. 


Kstablisned Lsou, 


Bartlett, Frazier Henry Sproul & Co., BONDS. 


& Carr ington, PITTSBURGH, PA. | Cincinnati, Water 344s. 
STOCKS AND BONDS, NEW YORK C OFFICE; | Ludington, Mich., Street 4s. 
74 Broadway. Greenville, S. C., Impt. 4}4s. 


GRAIN AND PROVISIONS. yorK. PREM ERS: v Fla. Ref. 5s 
NEW R DELPHIA. CHICAGO AND | . : a 
98 BROAD STREET NEW YORK.|” sersssunam sfOcK muttLAName auD ments Sees 
Chisdes end Mlweukee. | CHICAGO BOARD OF TRADE. Ontario Power Company Ist 5s. 
MEMBERS: PITTSBURGH, PA. Descriptive list on request, 
NEW YORK STOCK EXCHANGE, Established 1971. 


Grncaeo eTooK mxcHANES, Whitney, Stephenson & as WEIL, ROTH & CO. 


CHICAGO BOARD OF TRADE. 
PRIVATE WIRES, | STOCK BROKERS, * CANCINNATI, OHIO. 
FRICK BUILDING. 


A. O. Slau hter r:& Co. | ennaas Pittsburgh Members N.Y. Stock Exchange | 
poe on ROBERT C. HALL, | CLAUDE ASHBROOK, 


Successors to A. O, SLAUGHTER & CO., | 7 . > 
| 
139 MONKUE STREET, | MEMBER PITTSBURGH STOCK EXCHANGE, $24 Wainut St., Cincinnati. 

















| 
| 











New, York Stork Rxchanes We make » specialty ot all the Securities ot BIDS AND OFFERS SUBMITTED FOR ALL 

Chicago Bourd of Trade, Go past Se Oe | CINCINNATI 8TOCKS AND BONDS. 
Members: | Ncw YormGeuseRacennes, | 240 Fourth Avenue, 

New York Produce Exchange. PITTSBURGH, PA. | 


St. Louis Merchants Exchange. | 





h Grad Irwin, Ballmann & Co., 
ie yeh Bonds. Brokérs and Dealers in 
uO STOCKS _CINCINNAT! BONDS AND STOCKS, 
$28, 330 & 332 Walnut St., Cincinnati, 0, 


Correspondence Solicited 





We have at all times larce 
amounts of Hieh Grade Muni- 


cival and Corporation Bonds Municipal & Corporation EDGAR FRIEDLANDER 


vieldine from 4% to 5%, which 
are suitable for the investment Securities Co. CINCINNATI. SECURITIES, 


of trust funds and would alwavs OF PITTSBURGH, PA. | First National Bank Building, 
be available as collateral. Cor- James 8s. Kuhn, L. L. McClelland, 


a President Secy. & Treas. 
respondence invited. PAID-UP CAPITAL, $200,600.00. | DETROIT, MICH. 


W. B. McKeand & Co., BOND HOUSE OF 
The Rookerv Chicago. H. P. TAYLOR & COMPANY Ww. E. se 


248 4th Ave., Pittsburgh, Pa, . 
Wi WILL BUY Municipal and Corporation 


Securities of the ‘BONDS 
La Porte, Ind., Gas Light Co, 1st 5s. aie uchatenitns cea. eee Union Trust Bldg., DETROIT, MICH. 
a. ee |W, J. BLACK’ S2 CO 
. . ° , 


Freeport, Ik, Ry. Light & Pow, ist 5s. Members Putsburgh Stuck Exchange. GRAND RAPIDS, MICH. 
INVESTMENT SECURITIES, 


JOHN F. GRAHAM & CO. columbiaBank Bidg., PITTSBURGH. CHILD, HULSWIT & CO., 
234 La Salle St., Chicago TORONTO BANKERS, 


Grand Kapids, Michigan. 


A. G. Becker & Co., John MacKay & Co. | BONDS. 


(INCORPORATED.) BOND and DEBENTURBE / KOKERS, Specialists in High-Grade Gas Securities, 
COMMERCIAL PAPER, Covers High Grade Corporation 


8, W. Cor, Monroe & La Salle Sts,, Chicago, TORONTO, - = = CANADA.! 
Cable Address, “ Capital” 


CLEVELAND. = =—  SECOR & BELL, 


: BAL Tine. BANKERS AND BROKERS 
Hayden, Miller & Co. Witisa Wises 4 sone Sones 1887. pocciea st! yt 


Investment Securities Wilson, Colston & Co., | 
nla, ne ete Traction and Telephone Securities. 


Citizens Building, CLEVELAND, O, BANKERS, Se 
216 E. Baltimore Street, Baltimore. BU FFA LO 

Investment and Miscellaneous Securities oe 

spomenye§ ony dealin ow! — Exceptional 


- INDIANAPOLIS. facilities 
NEWTON TODD ee MEADOWS, WILLIAMS & CO., 
cette ei _PROVIDENCE. | BANKERS AND BROKERS 
LOCAL STOUKS AND BONDS. Richardson & Clark. FIDELITY BUILDING. 
FLETCHER Banx BUILDING, INDIANAPOL Is, 
—_—_— — — B ANKERS, | MEMBERS OF THE NEW YORK STOCK EXCHANGE 
ROCHESTER, N. Y. 25 Exchange Street, Providence, B. I. = 
Transact « general banking business Bonds, | LOS ANGELES. 


BONBRIGHT & HIBBARD secrsas‘ iicatscewtnen Saree wie % 
100 Powers Building. =a Adams-Phillips Co. 


NICIPAL and 


pe hh ne ot mn EDWIN R. CASE, CALIFORNIA "°NSSRvoe%tion BONDS: 
DEALER IN 


Chicage Beard of Trade. 

WRECIALISTS ROCHESTER sEcURITIr:. NEW JERSEY 8 com 111-113 West Fourth St., 
’ b 

Daily Lists Mailed on Application. Telephone 762. — SERURY city. LOS ANGELES, C4L.. 












































TOLEDO. 










































































memrers { 
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Bankers and Brokers outside Dew Dork. 
ST. LOUIS. LOUISVILLE. SCRANTON. 
A. G. EDWARDS &| HAtsey & HALSEY, |MEGARGEL & BROOKS 
SONS BANKERS AND BROKERS. BANKERS, 
> LOUISVILLE. 


STOCKS AND BONDS, 


410 and 412 Olive Street. 
ST. Louis. 


71 Broadway, NEW YORK, 


seen 
: DEALERS IN 
INVESTMENT SECURITIES. 


FRANCIS, BRO. 
& 60, 


214 N. Fourth St., 
ST. LOUIS. 


Members New York, 
Louis and Chicago 
Stock Exchanges. 


New York Stock Exchange. 
Chicago Stock Exchange. 
St. Louls Steck Kxchange. 
Cnicago Board ot Trade. 





Buy and 
sell on com- 
mission local 
securities, 
also listed 
and unlisted 
securities, in 
all principal 
markets. 


PRIVATE 


oon WIRES. 








WHITAKER & CO., 
Bond and Stock Brokers, 
300 NORTH FOURTH ST., 


ST. Louis. 





John N. Drummond dr. & Oo., 


Stocks and Bonds, 
4.E.Cor. Fourth and Locust Streets, 
ST. Lou/s. 
PRIVATE WIRES, 


New York Steck Exchange. 
Members {ie"Loule Stock Exchange. 


INVESTMENT SECURITIES, 
N.Y. Correspondents: DOMINICK & DOMINICK. 


Scranton, Pennsvlivania. 





Dealers in 








RICHMOND. 


MUNICIPAL, RAILROAD AND 
CORPORATION BONDS. 





BANKERS AND BROKERS, 
RICHMOND, VA. 
High-Grade Southern Securities. 


Correspondence Solicited. 


LANCASTER & LUCKE, 





SPECIALISTS IN 

EASTERN PENNSYLVANIA SECURITIES, 

New York and Phila. Correspondents: 
EDWARD B. SMITH & CO. 


‘ 
ee 
— 








MINNEAPOLIS. 





Davenport & Co., 


RICHMOND. VIRCINIA, 
ESTABLISHED 1860, 
Correspondence 
nished about Southern State. Municipal and Rail- 


road Investment Securities 
Reference—Bank of New York. N. B. A. 





OC. W. BRANCH. 


BRANCH,CABELL & CO. 


Bankers, 
RICHMOND, VA., 


Members New York | ny New im yo 
Cotton Exchange, Chicago guard ot is 


State and Municipal Bondsa Specialty. 


Private wires to principal trade centres. 


BANKERS AND BROKEBS, 


solicited and information fur- 


H. L. CABELL. 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


BONDS. 


Municipal and Corporation. 


KANE & COMPANY, 


Dealers in 
MUNICIPAL BO oN D COBPORATION 


DS. 


CORRESPON BONDS INVITED. 


TOLEDO. 




















AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 











BONNER & COMPANY 
Bankers and Brokers 


HIGH-GRADE 
Investment Securities 








NORFOLK. 
COBB BROS. & CO., 


BANKERS AND BROKERS, 
NORFOLK, VA. 


. § New York Cotton Exchange. 
Members: { Norrois Cotton Exchange. 


Private Wires to Principal Cities. 








SOUTHERN. 
Hugh MacRae & Co., 


BANKERS, 
Dealers in Southern Investment Se- 
eurities of Every Description. 
WILMINGTON, N, C., 
AND 
WASHINGTON, D. C. 
408 Colorado Building. 











KANSAS CITY, MO. 
Thornton, McOrum & Oo, 
Kansas City. Mo. 

pegs {Ls Go. ey.S > items Caceres 
LOUISVILLE. 
L. H. McHENRY & CO. 














SECURITIES, NEGOTIATIONS. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 
DARWIN GQ. JONES, 


ATLANTA, GA, 





NASHVILLE. 





beaLERs / Local Bank 

Kans.& Mo. a eronicipel Bonds 
Southern Investment Securities, 

LOUISVILLE, KY. 


iJ. B. HILLIARD & SON, 





GOULDING MARR, 
NASHVILLE, TENN. 
SOUTHERN 
INVESTMENT SECURITIES, 





LOUSVILLE, KY., 

BANKERS AND BROKERS. 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 
A Specialty. 


LANDIS BANKING CO., 





Correspondents, EX. NORTON & ©O,, N, ¥. 








Mottu, de Witt & Co., 


BANKERS AND BROKERS, 


NORFOLK, VA. 
Members New York and Nerfolk Cotton 


INVESTMENT SECURITIES. 
Private Wire communication with 
. emanates ee & CO., 


BUFFALO. 
JOHN T. STEELE, 


321 Fidelity Trust Company Building, 
BUFFALO, N. ¥. 

Broker and Dealer in Buffalo and 

Western New York Securities. 

| ——___—$———————————————______________} 
DENVER. 








William E. Sweet & Co. 


Bonds For Investment. 
Municipal and Corporation, 
Ne. 1, Equitable Building, Denver, Cole 


= 
OMAHA. 


SAMUEL BURNS JR., 


OMAHA, NEB. 








T and Street 
elephone ty Bailway 
NASHVILLE, - - TENN, 





Stocks and Bonds. 
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Fiuaucial, 


Financial. 








We have just published a list of ofterings 
of safe bonds paying from 4K% to 54%, 
with full description of each issue, and will 
be pleased to furnish same on application. 










F, J. LISMAN & COMPANY, 


Land Title & Trust Co. Bidg., 
PHILADELPHIA. 













30 Broad Street. 
NEW YORK. 







169 East Jackson Boulevard, Chicago. 
SPECIALISTS IN STEAM RAILROAD SECURITIES, 
MEMBERS N. Y. STOCK EXCHANGE. 







Goodwin Car Oo. 6% Stock. 
Glucose Preferred Stock. 










NEW YORK CITY 8s, 






Holly Mfg. Co 5s. 3 60 Basis. 
National Starch Mfg. 6s. se noses 
aw Rhoades & Company, 
7 Wall St., Corner New 8t., 
A. A. LISMAN & CO., ae 





4pecialists in Uncurrent Issues, 
Tel. 5050-.1.'3 Broad. 35 Bread &c. 















WE OWN AND OFFER 
B. & O.,Pitts.Jc.'& Mid.Div.,3}4s,1925./ | 1BBEY & STRUTHERS 
Consolidated Traction of N. J. 5s, 1933. 30 Broad Street 
Toledo & Ohio C., West. Div., 5s, 1935. New York 

















East Tenn. Reorgan. 5s. 
Houston & Texas Cent. 4s. 
Cent. of Ga. Cons. 5s. 
Seaboard 5s, 1911. 
COFFIN & COMPANY, | Mobile & Birmingham 1st 4s, 


McKINNELL, COFFIN & RAWLINS 


Members New York Stock Exchange. 
49 Exchange Place,N.Y. rel. 2700-2701 Broad. 

















—_ BONDS. war Mo. Pac., Central Branch 1st 4s, 
° w . . 
Tel. €100-1-3-3-4-5 pong Santa Fe Prescott & Phoenix 1st 5s, 





OFFER: : 
Missouri Pacific Consol. 6s, 1920. 
Cleve. Col. Cin. & Indianap. 7s, 1914, 
Republic Iron & Steel 5s, 1934. 
Union Steel Co. Ist 5s, 1952. 
Wabash lst 5s, 1939. INVESTMENT BON DS. 
Long Island Rfdg. 4s, 1949, _—_—_—_—— 

__ Metropolitan Street Ry. 4s, 2002. List on Application. 

KOR SALE: a . 
Ohio & Indiana Gas 6s. 


Buftalo & Susquehanna Ist 44s, 

















Indiana Natural Gas & Oil 6s. 
Royal Rabing Powder Gomsmen Lawrence Barnum & Co. 
Pennsylvania Coal & Coke 5s due 1953. BANKERS, 






FREDERIC H. HATCH, 27 & 29 Pine Street, 


Dealer in Unlisted Securities of Railroads and other 
Corporations in the United Statesandelsewhere. | Philadelphia, NEW YORK. Boston, 


Tel. 1116 Broad. 30 Broad St. New York. 



























BAKER, AYLING & COMPANY, 
§0 CONGRESS STREET, BOSTON. 


STEAM RAILROAD 
STREET RAILWAY} BONDS. 


High Grade 
Investment Securities. 


List on Request. 


G. W. Walker & Co, 


BANKERS 


25 Broad &t., 
New Yerk 


Telephone 
3945 Bread 








NEWBORG & CO., 


44 & 46 BERVUADWAY, HK. ¥. 
<5 NEW STREET. 
MumBEES New YORE STOCK EXOBANGS, 


We Offer, Subject to Sale, 
$100,000 
SQUTHERN PAUIGIC OF ARIJONA 
Ist 6ss, 

Due 1900, to Net 4.10%, 

Southern P7cific System. 


Deal in Bonds, Stocks and lovestment 
Securities and transact an rage 
business with the principal Europete 
stock markets. 


Telephones {izss Broad 





Cable Address: 
‘NEWROSP 








CIRCULARS ONJAPPLICATION. 


Commercial Cable Co. Ist 4s. 
Atchison Debenture 4s. 

Southern Ry. Ist Consol. 5s. 

East Tenn,Va. & Ga. Consol. 5s, 
East Tenn. Reorganization Lien 5s. 


Hartshorne, Bogert & Battelle, 


Members New York Stock Exchange. 
Street, 160 St. James Street, 


25 Broad 
New York, Montreal, 


Telephone No. 5430-1-2 Broad. 





H.W. POOR & CO. 


INVESTMENT 
SECURITIES 


BOSTON 
33 Concress St. 


NEW YORK 
33 Wall Street. 





WANTED 
Conn. Ry. & Lt. Co. 44s, 1951. 
Consol. Ry. Deb.4s, 1954 or ’55. 


W. A. WILLIAMSON, 


rene: pee 6150 John. 55 William &t- 


Hoboken Ferry Co. ist 5s. 

Lehigh Valley Terminal Ist 5s. 
Hocking Valley 4s. 

United N. J. R. R. & Canal 3s. 


W.E R. SMITH & CO,, 


20 Broad Street - «= New York. 








N.Y. Cent. & H. RB. Biie, 2907- 
Georgia & Alabama 1st 5s, 1 

Akron Bedford & Cleveland 5s, 1 1914. 
East Tenn., Va. & Ga. Div.,5s, 1 
Buffalo & Susquehanna 4s & 44s. 


M. WOLFF. 


Cable Add.,“MOWOLF” 385 Nassau St..N.¥ 
Phones: 7386, 7387 Cortlandt. 
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NAUCATUCK RR. 


SUNBURY & LEWISTON (ST 4s. 
EVANSVILLE ELECTRIC {ST 4s. 
CALVARY CEM. & GREENPOINT 6s. 


WE HAVE SPECIAL! FACILITIES FOR BUYING AND SELLING STREET RAILWAY BONDS AND 
INTERESTED 


STOCKS IF 


PFAELZER & Co. 
BANKERS 


25 BROAD STREET, NEW YORK 


BOSTON 


(ST 4s. 


COMMUNICATE WITH 


PHILADELPHIA 








A.O. BROWN & CO., 
30 BROAD STREET. 
MEMBERS OF THE 
N, ¥. Stock, and Cotton Exchanges, 
and Chicago Board of Trade. 
DEAL IN 
STOCKS, BONDS AND 
MISCELLANEOUS SECURITIES 
IN ALL MARKETS. 
Private wires to principal cities. Tel. 5655 Broad 


BRANCH OFFICES: 
Waldorf-Astoria, N. Y. 
Buffalo N. Y. Scranton, Pa. 
Cinc'nnati, 0. Krie, Pa. 
Williamsport, Pa. Wilkes-Barre, Pa. 





New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGE. 


New Orleans Ry. & Light Securities. | 
Kansas City Ry. & Light Securities. 
Memphis Street Railway. 

United Railways, St. Louis. 


Baltimore City Dock Loan 3s, 1954. 
Lynchburg City, Va. 4s, 1934 & 1938 
ewburgh (N.Y.) L.H.& P. 5s,1921. 
Norfolk Ry. & Light Consol. 5s, 1949. 

Milwaukee Gas Light Co. 4s, 1927. 


Sutton, Strother & Co., 


219 EAST GERMAN STREET, 





| Members of New York and Phila. Stock Exchange 


§. C. HENNING & CO.,! 


| + From time te time 
properties 





BALT(MORKE, MD. 
sof Balti ‘e Stock Exchange. 


WwW. h 








Denver Union Water Co. 
Washington Ry. & Elec. Co. 


Dealt tn and accurately queted. 


MALCOM & COOMBE 


100 BROADWAY, NEW YORK. 
Members of New York Stock Exchange. 
Chicago & East. Ill. Com. Trust Ctfs. 
Galveston, Texas 244s. 
Lewist. Brunsw. & Bath 5s and Stock. 
New Whatcom, Wash., 54s and 6s. 
Omaha Water Go. Cons. 5s and Stock. 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds, 
27 State Street Soston. 


F.W. MASON & CO., 


53 State Street, BOSTON, MAS, 





Unlisted bonds & stocks. Send for our Ust. 
American School Furniture 6s 
Richmond Passenger & Power 5s. 
Glens Falls Gas & Elec. Light 5s. 
Michi City Elec. 5s. 
Providence & Fall River St. Ry. 5s. 
Denver & Northwestern Ry. 58, & stock. 





Denver & Rio Grande Impt. 5s, 
Wabash Ist lien Terminal 4s. 

St. Louis Iron Mt. & Southern 4s. 
Consolidated Indiana Coal 5s. 
Spring Valley Water Co. bonds. 
Georgia Midland 3s. 








LOHRKE, ROSEN &CO. 


MembersNew York Stock Axchange, 


80 Pine Street Mew York. Tel, 4640 John 





Miscellaneous Bonds and Carb Securities 


To Yield. 
City of Phila. 344s 1934. 38%% 


Washington Terminal 344s. 3.62% 
Market St. El. Phila. 4s. 3.95% 
Conn. Ry. & Lighting 444s. 4.40% 
Westchester Lighting 5s. 4.50% 
Allentown Gas 5s. 4.60% 
Indianapolis North. Tract. 5.18% 


ROSS, MORGAN & CO., 


112 So. 4th St., Philadelphia. 





SCOTT & STRINGFELLOW 


Bankers & Brokers 
RICHMOND, VA. 
we e studies of Railroad and 
Industrial for the sof our clients. 
We will upon application send our jciroulars on 


62-Central of Georgia By. Co. 
rele 9 tne 


63-Ocent. of Ga. ~ Oo. Bonds. 
64-American Oar & Foun Oo. 
66-Oomparison L. & N. 0.&N.W. 


66-Comparison Obes. & O. and N. & W. 
PROCTER & BORDEN, 


EquiTaBLe Bui_Dine, New York. 








Lexington Ave. & Pavonia Ferry 5s. 
Atlanta Knox. & Northern 5s 
Central of Georgia Ist 5s. 

East Tenn. Va. & Ga. Cons. 5s. 
Mcbile & Ohio Montgomery Div. 5s. 
Columbus & 9th Ave. 5s 

Detroit & Toledo Shore Line 4s. 


Cc. |. HUDSON & CO. 
Nos, 84-86 WALL ST., NEW YORK. 


Members of New York and Chicago Stock Exchanges 
Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 
MAX B. BORG. 








A SPECIALTY. 





GEORCE C. WHITE Jr 
20 BROAD 8T., NEW YORK. 


Colo. Sp. & Crip Cr. D. 1st 5s, 
Dallas & Waco 1st 5s, 

Inter. & Gt. Northern 1st 6s. 
N. Y. & Jersey Stk & Bonds. 
El. Cort. & N. 1st 58 & 6s. 
Buffalo & Susq. Iron 1st 5s. 
Sumter & Wateree Jst 5s, 
Florida Southern 1st 4s. 


4% 20-Year 
MORTGAGE BONDS 


Secured by 


First Mortgages on New York 
City Real Estate 


Deposited with the 
Guaranty Trust Company, Trustee 
Issued and for sale by 


THE MOBTGAGE-BOND C9. OF N.Y. 


Capital and Surplua, $2,400,000, 
59 Liberty st. 


A. H. Bickmore & Co., 


BANKERS 


BON OS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 43% to 534%, 


30 Pine Street, New York 














Thomas L. Manson, Henry 8. Fullerton 
Harris K. Smith, ‘Timothy F. Allen, 
Herbert 8. Carpenter, ance 8. Manson. 


THOMAS L. MANSON & CO., 
Members N. Y. and Boston Stock Exchanges. 
Tele, 1887-90 Cort. 71. Broadway, N. Y. 
St. L. & San Fr. 5% Notes,Dec., :06 

St. L.& San Fr. 444% Notes, Dec.,’08. 


Private wires to Boston, New Haven and Hartford. 
BRANCH OFFICES: 83 Fuiton St.,26 West 43d Bt. 


Union Ry. (N. Y. C.) Ist 5s, 1942. - 

New Amsterdam Gas Ist Con. 5s, 1948. 
Standard Gas Lt. 1st 5s, 1930. 

Toledo Peoria & Western ist 4s, 1917. 

Union ‘‘L’: of Chicago Ist 5s, 1945. 


PATERSON & HEPBURN, 


NO. 20 BROAD S8T., New Yorke. 


THE SOUTH. 








| susiness Opportunities, Investment 


Securities, Real Estate, Timber, 
Industrial Properties, Farm or Town 
Mortgages in all parts of the South, 
METRUPOLITAN INVESTMENT CO., 
GEO. B. HDW ARDS, President, Charleston, 8.C, 








20 BROAD om" YORK. PR ay ey tg ee undertak- 
INVESTMENT SECURITIES 
E. C. STANWOOD & Co. 
BANKERS. 
95 MILK STREET 
BOSTON 
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Bew Bork Stock Exchauge Houses 
SIMON BORG & CO., 


Cc 8, D. LoRine. 
T. A. MCIntyre & Co.,|*?-tonme. gy Houm Lommwe stil eeaiata 
Members of New York Stock Exchange, 


‘ Members of New York 8tock Exchange, S. D L O RIN G & S O N, No. 20 Nassau Street, - New York, 


71 Broadwav. High-Crade 
BANKERS, Investment Bonds 


ene 64 Devonshire Street, . . Boston,| and Guaranteed Stocks. 
CH OFFICES: Descriptive Circular sent upon Applicatio 


ae. 616 Fifth Avenue, | ae HA R R I MAN & CO 
Virginia Hot Springs. INVESTMENT BONDS. TRINITY BUILDING, NEW vORK, 


BANKERS AND BROKERS, 


Rookery Building, Chicago, Ill. mer 9 all Years Bought and weld. Serip Transact a » Genceal panking ont seinity Exchange 


J OHN M 4 GI L L E S PIE a lY pny nary 


Boom No. 618 Atlantic Building, 500 FIFTH AVENUK 
ese Bonnell Busine, 306 196 — 8t. 


LINCOLN & CO. 49-51 Wall Street. NEW VORK. ewport Office: Au 


OFFICE OF THE 


BONDS ‘ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, January 20th, 1905, 
Tre Trustees, in Conformity with the Oharter of the Company, bmil the following statement o 
18 Wall Street, NEW YORK tis affairs on the giat of December, 2004 v 
Premiums on Marine Risks from 1st January, 1904, to 31st cadubdn 1904... $2,909,343 08 
Premiums on Policies not marked off lst January, 1904 . 724.151 84 


$3 .633.404 92 


Premiums marked off from 1st January, 1904, to 31st December, 1904 $3,016,978 35 
We Make a Specialty of Entesest received during the year 7008 7 ima 
BANK AND TRUST CO. sai a EF ee eI - SS 
uring wi tima\ 
sp)“woma conti, 1008 and previous Your aid in 1904 771,087 98 
and p ‘ 
) A }. Goodhart & Co. ) “pieaaisao %000.068 37 
84,094 99 


Members New York Stock Exchange, 226,513 19 
57 BROADWAY, - NEW YORK | goturns of Premiums and Expenses, $405,721 91 863,569 08 











TELEPHONE 7982 CORTLANDT. 












































EFFINGHAM LAWRENCE & CO. united Sta sand State of New York Sto tock; r City, Bank and other Securities $5,243,600 53 


P 
M N William Streets and xchange Pisce...” $4,280,000 
embers New York Stock Exchange, Uther Real Estate and Claims due the Company 75,000 4,364,000 00 


STOCKS, BONDS. Premyum Notes and Bills Receivable 1,020,087 28 


1 NASSAU STREET CORNER WALL, | (#22 the hands of European Bankers to pay ioaace winder policies ‘payable ‘ia 


Telephones, 7805-7806 Cortlandt 


241,710 47 
351,301 69 





$12,638,243 93 


LADD & WOOD A dividend of Six per cent interest on the outstanding certificates of profits will be paid 
> | t the holders thereof, or their legal representatives, on and after Tuesday, the seventh 


of February next. 
Members New York Stock Exchange, The outstanding gertefentes of the issue of 1899 will be redeemed and paid to the holders 
nex, from “Which “ato ail Interest thereon will cease. “The Sertiflostes. to be produced st 

nD = w ereon cease, © certifica produced at 

INVESTMENT SECURITIES. | the : pagent, and cancsiod- 
wr Sstrates ce Rie Bates con ett tee.ce Woes ereent premiers ot Oe Cress 
6 year ending 3158 cates 
7 WALL STREET. on and after Scalia. the second of May, next. By order of the Board, 
G. STANTON FLOYD-J ONES, Secretary. 


JOHN C. KinG & COMPANY vRUSTEES. 
| PRR ARSE, CHEMENE 4iSiHSCOM. = NGO D AS FATaUEE, 
BANKERS AND BROKERS HN N. BEACH 3 UP DERIC A. PARSONS, 
L . > NSON, DALLAS B. PRATT. 
18 Wall Street 217 La Salle St, BROWN GEORGE W. QUINTABD, 
NEW YORK CHICAGO 


New York Stock Exchange R Y 
Membe : | Chicago Stock Exchange "ALD FLEIT! ‘ WILLIAM C. CHW AB. 
HERB a le RE, 























Chicago Board Of Trade 





1 CORNELIUS ELDERT, Vice-Pres’t. 
Wilson, Watson & Herbert, THEO, P. JOHNSON, ad Vice-Pres’t. 
Members N. Y. Stock Exchange, TAS. L LIVINGSTON, gd Vice-Pres’ 
Orders Executed for Cash or on Margin. ainen 
INTEREST ON BALANCES. 


—— Swe | Jones, Caesar, Dickinson, Wilmot & Co. 


Howard Lapsley & Co., 
16 BROAD OYREEF, 5. ¥. Certified Public Accountants. 


(Illineis) 

















ACCOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 
ee eee eee NEW YORK: CHICAQO: ST. LOUIS: SAN FRANCISCO: 


Branch Office, 500 Fifth Ave. 
54 William St. Tribune Bldg. Stock Exchange Bide. Mills Building. — 


EX. NORTON & CO., PITTSBURGH: LONDON: MELBOURNE: 


52 Exchange Place, New York. [EN@LAND], 
Ex. Nomron,Mem.N.Y.Stock Ex. Gzo. F.Nonton|| People’s Savings Bk. Bidg. 3 Fredericks Place, E.C. 9 Queen Street. 


INVESTMENT SECURITIES, 
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ERVIN & COMPANY, 


BANKERS, 


{New York Stock Exchange, 


Members (Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 





43 Exchange Place, Drexel Building, 
New York. Philadelphia, 
Bonds a4 gecurities.. 
CHARLES FEARON & 00,, 
Bankers, 
883 Chestnut St., Philadelphia, 


Philadelphia Stock Exchange, 
New York Stock Exchange. 


PRIVATE WIRE TO NEW YORK. 


E. D. SHEPARD & OO, 


BANKERS, 


GOVERNMENT, MUNICIPAL, 
AND RAILROAD BONDS 


3! Nassau Street. 
New York. 


A. M. KIDDER & CO., 


BANKERS, 


18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGE 
Allow interest on deposits ae ts to sight check. 
} ~ f- and sell on commission 8' and bonds, and 


RAILROAD BONDS. 
GUARANTEED STOCKS. 


Members: 











Robert,H. Allen. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & C0., 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


TEFFT, PARMELEE & NASH, 


BANKERS, 
INVESTMENT SECURITIES, 
MEMBERS N.Y.STOCK EXCHANGE, 
Hanover Bank Bldg., 5 Nassau St. 

Tel, 7200 Cort. 








Henry G. CAMPBELL, EDWIN P. CAMPBELL, 
JAMES G. MACLEAN. 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGE 
Securities Bought and Sold on Com- 
mission. 





Parkinson & Burr, 


STOCK BROKERS, 
7WALLSTREKT, S3 STATE STREET, 
NEW YORK, BUSTON. 


Members of New York and Boston Stock Exchanges 
Private wire antes the two offices. 
Iatormation ven in oall 
Wb q@ 





Jas. H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 
roo No, 3007 CORTLANDT. 


CABLE ADORESS CHASGATES NEW YORK 


CHARLES G. GATES & CO. 


(TRINITY BUILDING) 


iL BROADWAY, NEW YORK 


BRANCH OFFICES. 

THE WALDORF-ASTORIA, NEW YORK. 
ROOKERY BUILDING, CHICAGO. 
RAILWAY EXCHANGE BUILDING, CHICAGO. 
120 NORTH FOURTH STREET, ST. LOUIS. 
MUNSEY BUILDING, WASHINGTON, D.C. 
FRENCH LICK SPRINGS, IND. 





MEMBERS. 
CHICAGO STOCK EXCHANGE. 
CHICAGO BOARD OF TRADE, 
NEW YORK COFFEE EXCHANGE, 
PHILADELPHIA STOCK EXCHANGE, 
MERCHANTS’ EXCHANGE, ST. LOUIS: 


MEMBERS. 
NEW YORK STOCK EXCHANGE. 
NEW YORK COTTON EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
LIVERPOOL COTTON ASSOCIATION. 
NEW ORLEANS COTTON EXCHANGE. 








Edwin L. Lobdell & Co., 


BANKERS & BROKERS, 


80 Broadway, 
New York. 


Rookery Building, 


¥ A JOURG Ghicago. 














SIDNEY C. LOVE & (0., 
STOCKS, BONDS, GRAIN, PROVISIONS, 
2 WallfStreet, 2 F ay § Chamber of Commerce, 
ee ee t Rookery Building MINNEAPOLIS. 
(Chamber“offCommerce, CHICAGO. Chamber of Commerce, 
| STALLOUIS, MILWAUKEE. 
MEMBERS 


CHICAGO BOARD OF TRADE. 
MINNEAPOLIS CHAMBER OF COMMERCE, 
ST. LOUIS MERCHANTS’ EXCHANGE, . 


NEW: YORK:STOCK- EXCHANGE. 
NEW YORK-PRODUCE- EXCHANGE. 
CHICAGO STOCK -EXCHANGE. 





11PHA ALFRED L, NORRIS 
Members } New York Stock Exchange, 
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MEMBERS: 


A.O. SLAUGHTER JR. & CO., 


(Successors to A. O. SLAUGHTER & CO.) 


BROKERS. 





New York Stock Exchange. 
New York ‘Produce Exchange. 
New York Cotion Exchange. 
New York Coffee Exchange. 
Chicago Board of Trade. 
Chicago Stock Exchange. 

St. Louis Merchants’ Exchange. 





STOCKS, BONDS, GRAIN, PROVISIONS, 


COTTON, COFFEE 
Bought and Sold for Cash and Carried on Margin. 





I39 MONROE STREET, N. Y. LIFE BUILDING, 
CHICAGO. 


INVESTMENT SECURITIES. 


PRIVATE WSRES TO ALL 
PRINCIPAL CITIES. 


Wa. FAHNESTOCH, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, R. B. Dopsox, 


Fahnestock & Co., 


BROKERS AND DEALERS IN 
INVESTMENT SECURITIES, 
2 WALL STREET. 


O, J. BRAND, W. R. THURSTON, 
Oo. J. BRAND & CO., 
Members New York Stock Exchange. 


74 BROADWAY. 
INVESTMENT SECURITIES, 


J. S. & R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 


11 WALL STREET, NEW YORK. 


Accountants. 


LYBRAND, 
ROSS BROS & 
' MONTCOMERY 


Certified Public Accountants” 
(Pennsylvania) 


Stephen Girard Buliiding, 







































™ 


MEMBERS: 


| 





. 


Finley Barre!l, Frederick R, Babcock, James Barrell, 


New York Stock Exchange. 

New York Cotton Exchange. 
New York Coffee Exchange. 

New York Produce Exchange. 
Chicago Stock Exchange. 
Chicago Board of Trade. 

St. Louis Merchants’ Exehange. 
Minneapolis Chamber Commerce. 
Milwaukee Chamber Commerce. 


Stowart E, Barrell, 


FINLEY BARRELL & CO., 












GRAIN, PROVISIONS, STOCKS, BONDS, COTTON, COFFEE. 


Monadnock Block and Railway Exchange, 
CHIC .GO. 
Private Wires to All Principal Cities. 














BENJ. R. CAHN, 


STOCKS, BONDS, GRAIN, PROVISIONS. 


101 La Salle Street, 


CHICAGO. 


Members New York and Chicago Stock Exchanges and Chicago Board of Trade: 





PRIVATE WIRES TO NEW YORK & BOSTON, 


PHILADELPHIA. 
Wall Street Kxchange Building, 
NEW YORA. 


WM. FRANKLIN HALL, 
Accountant, 


Exchanee Building, 

53 State Street. BOSTON, MASS 
audited. Examinations and investiga 
tions conducted with the utmost 

care and etticiency. 


J. C. KERR, 


CERTIFIED PUBLIC ACCOUNTANT 
WASHINGTON LIFE BUILDING, 

141 BROADWAY, 
TELEPHONE 6042 CORTLANDT. NEW YORK, 


um of W. F. WEISS, 


CERTIFIED PUBLIC ACCOUNTANTS 
128 Broadway, New York, 
TELEPHONE—8758-8759 CORTLANDT. 


1,00MIS8, CONANT & CO, 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street New York. 
Tel, 4958 Broad. 


ALFRED ROSE & CO., 
CERTIFIED PUBLIC ACCOUNTANTS 
(New York acd Lllinois.), 

56 Pine Street, NEW YORK. 

Tel. 4961 John. 


JAMES PARK & 00, 


CERTIFIED PUBLIC ACCOUNTANTS 
52 Broadway, New York, 
234 LaSalle Street, Chicage. 


























CORPORATION CHARTERS 
ured under the laws of any State; 100 
oan A of corporation laws of 11 of the 
feading ncorporating States (revised to January 
1, 1906), sent free to prospective incorporators 
and attorneys. Address ‘ 
National Incorporating Co. 
76 William St., cor. Liberty, N. ¥. City 


CRANE, PARRIS & CO., 
BANKERS, 


RTICULAR ATTENTION GIVEN TO 
a LOCAL SECURITIES. 


MEMBERS WASHINGTON STOCK EXCHANGE. 
OTTO JULIUS MERKEL 
BRUAER 


44 AND 46 WALL ST NEW YORB 
INVESTMENT SECURITIES, 


Corres s0ndeuce Luvited 


J. G. ZACHRY & CO. 


as waLL st. BONDS, New york. 
Buy ond Bel Railroad, Traction and 























‘Bank and Trust Company 
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Carrecus” $10,000,000 


‘JITLE GUARANTEE 
AND TRUST COMPANY 


146 Broadway, New York, 
175 Remsen Street, Brooklyn. 
198 Montague St., Br’klyn Panking Dept. 
Eavamines & guarantees Real Estate Titles, 
Loans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors, 
Receives Deposits subject 'o check, allowing 
Interest. 
Does all Trust Company y business. 
FINANCE COMMITTEE: 
In Charge of Banking Interests. 
ALEXANDER E. ORR, Chairman. 
EDWARD T. BEDFORD. 
CLARENCE H. KEusEY. 
EDGAR Ll. MARSTON. 
WILLIAM H. N:.CHOLS. 
JAMES H, OLIPHANT. 
CHARLES A. PEABODY 
JACOB H. SCHIFF. 
JAMES >PEYER. 
EDWARD v. STANLEY. 


CLARENCE H, KELSEY, President. 
FRANK BAILEY, Vice-President. 

EDWARD ule STANLEY. 2d Vices President. 

anager Banking De 

CLINTON D. BURDICK, Sd. Fise-fven, 
J. WRAY go lg a 

ARTHUR TERRY, Treasu 

FRANK L. SNIFFER, Mar. Brkiya | Banking 

Department. 








THE AMERICAN Mea. Co. 


MANILA SISAL AND JUTE 


CORDACE. 


65 Wall Street, New York. 





W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK, 





Engineers, 


H. M. Byllesby 8¢ Co., 


INCORPORATED. 


ENGINEERS. 


DESIGN, CONSTRUCT AND OPERATES 
RAILWAY LIGHT, POWER, 
HYDRAULIC AND 
GAS PLANTS, 





Examinations and Reports. 





171 LA SALLE ST., GHICAGO 


J. G. WHITE & CO., 


Engineers, Contractors, 
48-49 Exchange Place, New York. 
Metontiens and Reports on Electric 
ilway, Gas, Electric Light, and 

Power Transmission Properties 
for Financial Institutions 
and Investors. 

Electric Railways, Electric Light and Electric 
Power Plants Financed, Designed and Built, 
LONDON CORRESPONDENTS: 

J. G WHITE & CO., Limited, 
22a College Hill, Cannon St, 
CANADIAN CORRESPONDENTS: 
CANADIAN WHITE CO., Limited, 
Montreal, 





GRANGER FARWELL & COMP’Y 


BANKERS AND BROKERS 


CHICAGO 
226 La Salle Street 


NEW YORK 
71 Broadway 


New York Stock Exchange 


Chicago Stock Exchange 
Chicago Board of Trade 


eT & 
4 


; MEMBERS: 
os . 


Fiscal Agents for Railway and Lighting Corporations. 








THE 


AMERICAN TRUST & SAVINGS BANK 


CHICAGO, ILL. 





Capital, $3,000,000 Surplus & Profits, $2,000,000 





Dealers in High-Grade 
BONDS 


Municipal--Railroad--Corporation 


Suitable for Individuals, Trust Funds and Estates 
PRINCIPAL SECURE INCOME ASSURED 


Our offerings constitute a carefully selected list of bonds, which should serve to demonstrate 
our excellent facilities for meeting the needs of discriminating investors. Lists mailed on request 
ADDRESS ‘‘BOND DEPARTMENT” 








EDWARD P, RUSSELL, WALTER 8, BREWSTER, 
EDWARD L. BREWSTER, Special Partner. 


RUSSELL, BREWSTER & CO. 


SUCCESSORS OF 


EDWARD L. BREWSTER & CO. 
BANKERS AND BROKERS, 








137 ADAMS STREET, and TRINITY BUILDING, 
Chicago. New York. 
MEMBERS OF 
New York Stock Exchange, Chicago Stock Exchange, Chicago Board ot Trade. 





Commission Orders Executed for CASH or on MARCIN. 





We have on hand a carefully selected assortment of Bonds for investment. 





Principal Philippine Office, Manila, P. I. 


Particulars on application. 
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ESTABLISHED 1865 





Peabody, Houghteling & Co. 


FIRST NATIONAL BANK BUILDING 
CHICACO 





INVESTMENT BANKERS 
FINANCIAL AGENTS 


Dealers in Railroad, Public Corporation 
and Industrial Bonds and 
Chicago City Mortgages 
Constituting a most conservative class of 


INVESTMENT SECURITIES 

















THE GROWING DEMAND FOR 


FARM MORTGAGE INVESTMENTS 
FROM CONSERVATIVE INVESTORS 


has been greatly increased by recent Government reports upon the great 
prosperity in the [agricultural districts due to the abundance of crops, the 
increased income from the land due to better and scientific farming, and the 
steady advance in land values in the best agricultural districts. 

We own and offer $1,000,000 Farm Loans which are secured by first 
mortgages on improved farms in Illinois, lowa and Southern Minnesota—the 
great ‘‘Corn Belt.’’ These securities have been approved by this Bank and 
are recommended by us. We sell them to net the buyer 


4 1-2 PER CENT, 
giving the investor a lien upon good productive land. 


WRITE TO US FOR FULL PARTICULARS. 


THE MERCHANTS’ LOAN & TRUST CO. BANK, 


Capital and Surplus $6,500,000. 
OLDEST BANE IN CHICAGO. 


ESTABLISHED IN 1857. 

















ONE PIECE OF PAPER GOOD THE WORLD OVER 


The standard, uniform Money Order of the 
Bankers’ Money Order Association is now a 
familiar feature of American banking. This 
is the only system at the service of Poonke 


Are Youa 

absolutel of Charge. Orders can be 
Money Order iste! perstic af sny point inthe Unite 
Bank 9 North Africa and Australia. The most 


flexible medium of exchange in use, Al 
—— Sy make to the public are your 

BANKERS’ MONEY ORDER ASSOCIATION, 
Bank ef Disceunt Buliding. 313-315 Weet 59th Street. New Vork 




















WANTED, 


lst Mtge. 4% Reg’d RR. Bonds.|C. B. Van Nostranp, 
R. J. JACOBS & CO. 


41 NEW STREET. 
Members N. Y. Stock Exchange. 


36 WALL STREET, 


Investment Securities. 


Ftnanctal, 





NEW YORK CITY 
8s and 814s Gold Bonds, 


Tax Exempt, Ceupen or Rvrgistered, 


T. W. STEPHENS & CO. 
2 Wall Street, New York. 











R. A. Lancaster & Sons, 


BANKEBS, 

NO. 10 WALL STREET, 
NEW YORK, 
DEALERS IN 
(INVESTMENT and MISCELLANEOUS 
SECURITIES. 

Southern Securities a *pecialty. 





GOODMAN & CO. 
41 WALL STREET. 
Securities Bought and Sold 
on Commission. 


BANK STOCKS 
A SPECIALTY. 


Jacob Rubino, 


8 BROAD ST., Drexel Bldg., NEW YORK, 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stoeks and 
other Investment Securities 


TILAT DO NOT NEED REORGANIZATION, 








PRIMROSE & BRAUN, 
New York City Bank, Trust and 
Fire Insurance Stocks, 
Miscellaneous Securities. 

58 NewStreet, - NEW YORK. 





A. Strassburger, 


STOCKS AND BONDS BROKER. 
SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


HODENPYL, WALBRIDGE & CO., 
7 Wall St., New York. 
Railroad, Street Ry., Gas and Electric Light 


SECURITIES. 











Meetings. 


Office of 
BROOKLYN pal COMPANY, 
City o 
Borough of 


yn. 
Jan mary om OS 
The annual meeting of stockholders of the rookir® 
pid Transit Company for the election of eye 5) 
rs to serve three years and of three (3) inspeo- 
rs of election to serve at the Poxt suc ing annual 
meeting => 4 the the purpose of transacting such other 
bus uly brought betes Ly meeting, 
will wo held at at we o’clock noon on January 
gon. 1906, at Se office of the erat f ss y "The 
Stree rough of Brooklyn, New 
Boots wi "wil “remain open for cae hour. The, transler 


be cl 
| will remain Closed a until 10’ a. m. on 
day ne tnsenptintaly succeeding the final adjournment ot 


stockholders’ meeting. 
Cc. D. MENEELY, Secretary. 








THE MILWAUKEE ELECTRIC RAMLWAY AND 
IGHT COMPAN 
Johnston Building, 30 B Broad S' ee 
New 16, 1 
To the feockholters of THE MILWAU EE ELEC- 
ty C RAILWAY AND LIGHT COMPANY: 


eX Scue nay ated ones Aan Bet 
OC. m 
e ‘ olders 0: is Leas SO ‘used by the ex- 


m, . 
Milwaukee, noon a #] onda: , January : 
a o'clock noon: and, for urpose, stock 
big books of the Com; iy will be closed on Satur~ 








January 20, at 12 o’cloc — 4 noon, and remain closed 
bn Thursday, February 1, 1906, at 10 o'clock A. M. 
” SILA 'S W. BURT, Secretary. 
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Elections, 


Finauctal 





FOUNDED 1803. 


THE MERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORE. 


New York, January 9, 1906. 
At the annual meeting of the stockholders, held 


elected Directors for 
iohn A. Stewart, way, 

‘Ibert A: | ‘wm Charles D. Dickey, 
Gustav H. Schwab, Edward Holbrook, 
Mockag. K. . 

At.s subsequent m \ of-the Board of Directors 

E Gallaway was unanimously re-elected 

it and Mr. Elbert A. was unani- 

ice-President. 





EMPIRE TRUST COMPANY 
42 SROADWAY. 
mpany, held on the 1 y oft 1908, 
A anuary. 1906, 
Director ras ras elected to Ui day ot the ensuing’ year 
directors to hold office until 1900. 





“nies nowiconsists of the peetiomen H 

w. — George L. Nichols, 

itiee 8. Bache H. eee { 

Wm. E.G. Enigpish, Henry A. Robbins, 

Clement A. Griscom Jr. H. P. Robb' 

granee Burton wine Rost, 

iretibaid Harrison, Joseph E. Schwab 

Thomas B. Hidden, James Henry 

Robert E. Jennings, % . erotik Talcott, 


Percival Kuhne, Talmadge, - 
Subsequent! ry aga LeRoy W. gern ib: Winch ar :: 
MM” Gough, Georetary, and yn 
ata, it were unanim Ag 
. M. GOUGH, Secretary. 
THE NEW AMSTERDAM NATIONAL 


BANK OF NEW YORE, N. Y. 


New York, Jan. 16th, 1906. 
At the annual meeting of the stockholders of this 





bank, the 9th iestant. the following-named 
= wee duly elected Directors for the ensuing 
ey, R. R. Moore, 
John F. Carroll, C. W. Morse, 
D. Carroll, H. F. Morse, 
Ww Healey. Louis Stern, 
R. V. Lewis, G. W. Wilder, 

At meeting of the Board of Directors, held 
this day, Mr. R. R. Moore was ously 
ent, and Mr. C. 
unanimously re-e Vice- Mr. 
Geo. J. Baumann was ne appointee Vice-President. 

ELDREDGE, Cashier. 


REAL, | ESTATE TRUST CO. OF N. Y. 


we Well No. 30 Nassau Street. 
‘at the a Meetin zor t the = 006, - 
on of Jan’ 
wind orunaifmovaly elected feats 


ing an ve 
or oe « f the Company for the am ending Jan- 
Stewart, Joel F. 
H.H.Cammann, G. DeWiit, 
Charles S. Brown, qpeteriek ¢ de Peyster Foster 
James M. Varnum, Howland Pell. 


SS == ending January, i, Richard H. 
Williams in m mace ot James I. Raymon 

And the following gentiemen as faehes of Election 
New ld T. Lawrence, Arthur D. Weekes. 


HENRY W. REIGHLEY, Secretary. 
NEW YORK PRODUCE EXCHANGE 
= 


w York, Jan. 16, 1906. 
meting, ote N Board of Directors, held 
‘orrest 











LINCOLN TRUST COMPANY 


Madison Square, New York 





The Company is an independent institution, dom- 
inated by no single interest, controlled by no clique, 
and in no way affiliated with other corporations. 





OFFICERS 


HENRY R. WILSON, President 
FRANK TILFORD, Vice-President FREDERICK PHILLIPS, Secretary 


OWEN WARD, 2d Vice-President EDWARD C. WILSON, Asst. Treasurer 
WILLIAM DARROW Jr., 3d V-Pres. JOSEPH Z. BRAY, Asst. Secretary 
ROBERT C. LEWIS, Treasurer GEORGE J. BAYLES, Trust Officer 























Empire Trust Co. 


Main Office 
42 Broadway, New York. 
Branches 
487 Fifth Avenue, 242 East Houston St., 





Statement of Condition at close of business December 30, 1906. 











RESOURCES. LIABILITIES. 
N. Y. City Bonds, Market Value $252,500 00 | Capital _......-......--.--.. 000 00 
First Mort a s on New York Surpies 6 Lo gage Profits.. 1,079,555 39 

City Real Estate........-..- 300,368 17 | Reserved for Taxes.......-..- 7,826 71 
Other. Stocks a 4 ‘Bonds, Mar- 1) Reserved for Dividend (Payable , 

Met POOR. cvrtderatadbectoe 366,114 00 DEenaths 10° 28 regen AB 5,000 00 
Real Estate, New York City.... 115,633 00 | DEPOSITS -..-.--.-.-..---. 3,551,035 57 
Demand Loans-.---.......--- 1,760,226 59 
Time Loans and Bills Purchased. 920,284 09 
Furniture and Fixtures (main 

office and two branches)----. 41,500 00 
Cash on Hand, in Banks and Q 

Due from Banks--.-...-......- 1,380,496 45 
Accrued Interest Receivable... 16,295 37 

$5,153,417 67 $5,153,417 67 
OFFICERS 
LE ROY W. BALDWIN, . . President FRANCIS BURTON HARRISON, Vice-Pres. 
_WM. E. G. GAILLARD, . Vice-President H.M.GOUGH ... .. Secretary 


ARCHIBALD HARRISON, . . . Treasurer 














a 
f2 Mr Oe. Parker was y 
eaieed Ped ent. 
Pree ILLIAM A. SHERMAN, Cashier. 


THE MUTUAL ALLIANCE mop ag? co. 


New York. January 17, 1906. 
At the Annual Meet the Stockioldere ot 
York, “— p——- 17, m com rine. toll R 4 
e! lanuary e follo - 
pamed —_ were elected Directors: 
J. Temple Gwathmey, 


Iman 
Samuel T. F Hubbard Henry 
Edward J. Shearson. mn William . Jenks, 
At the aeons mt the Board of 
su juen meeting ° e ts) 
Directors, held this day ul Schwarz was 
Unanimously re-elected 


r H. M. HUMPHREY, Secretary. 
New York County National Bank. 
or: 


rk, January 9th, 1906. 
At the annual meeting of the stockholders of this 





bank, held to-day, the following-named atone 
were duly elected Direc tors for the ensuing year. 
Hobart J. Isidor Straus, 
Charlies B. Webster, Francis L. Leland, 
William Carpender, Christian F. Tietjen, 


At ibsequent = 4 7 the Board of porestens 
& su uent_ meeting of the ts) 

Mr. Francis L. Leland was re-elected Preside’ 

Mr. Christian F. Tietjen was elected Vice-President’ 
Mr. Frederick a was elected Vice-President and 
Cashier, one Mr. James C. Brower was appointed 


it Cashier 
FREDK. FOWLER, Vice-President & Cashier. 








Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY. 





TheAutomaticTelephoneSystem and its Possibilities 


By the successful application of the Automatic idea to the telephone exchange, the following 
results have been accomplished:— 

Pi. General improvement of service by eliminating the switchboard operator thereby giving 

t, prompt and accurate means ans of telephone communication. 

= A large reduction in the cost of operating a te elephone plant; for with the operators, their 
wages and other expense incidental to their employment, such as heating and lighting the switch- 
board room, also disappear. 

3d. The manufacture of telephone equipment possessing_greater durability and capable of 


handling a larger volume of business at_a more rapid rate, day or — than manual telephone 


equipment can ever do. 
These accomplishments of the automatic system have been welcomed by telephone uscTs, 


operating companies and inyestors in telephone securities. They make possible a superior service 


at a materially reduced cost. They increase net earnings, and therefore make the securities of 
telephone companies using the automatic equipment more profitable, more stable and more 


attractive to capital. 
We shall be glad to furnish interested parties with more particular information. 


Our Automatic Telephone System has on adopted in the Siowting cities :- 


ba 
fapias, Mich. a, B. 
Columbus, Ohio. Ohio. 
Dincoin; Neb. 
Portland, Maine. Canada 
—— » Rh 2 

wiston, Maine. 
Bloux City Iowa. 
Cleburne, Texas. 
Columbus, Ga. 
South a Ind. 
ii isbu ot Bin 
} yr" aburg. lo 
Los . Cal. 


AUTOMATIC ELECTRIC COMPANY, 













Sito. 
Mich 


Ia. 
J. 








Office No, 55 WILLIAM STREET 
Cerner Pine Street. 





Van Buren and Morgan Streets, CHICAGO, U. S. A. 
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RAILWAY STEEL SPRING COMPA 


First Mortgage 5% Gold Bonds 
(Latrobe Plant) 


Total Issue $4,500,000 


Principal payable January, 1921. Interest payable January and July: 
Denomination, $1000. 
Privilege of registration as to principal. 
Redeemable on any interest date at 105. Sinking Fund, $135,000 annually. 

In addition to the Latrobe Plant, the Company owns, free of encumbrance, 
and has in active operation ten other plants. Its net liquid assets exceed 
$4,100,000. 

Its net earnings, exclusive of earnings of the Latrobe Plant, have from 
its organization, a period of more than three and one-half years, averaged more 
than $1,600,000 annually. The earnings of the Latrobe Plant alone will, it is 
estimated, largely exceed the interest and sinking fund requirements of these 
bonds. The company has from its organization paid annual dividends of 7% 
upon its preferred stock, and during the year 1905 paid 4% upon its common 
stock. 

We have sold $3,000,000 of the atove mentioned bonds and offer the re- 
maining $1,500,000 of them at 961% «1 d accrued interest, subject to advance in 
price, and recommend them for inves‘ ment., 





Special circular and copies of the n OFtg ge upon application. 
HARVEY FISK & SONS, 
NEW YORK BOSTON 














City of New York 3% Per Cent 


Tax Exempt Interchangeable 


Gold Bonds 


Due Nevember, 1954 Imterest payable May and November 





Bonds may be had in coupon or reg- 
istered form and are interchangeable 


Price to Yield Over 3.50 Per Cenf 


William Salomon & Co. 


25 Broad Street 205 La Salle Street 
New York Chicago 








BAKER-VAWTER COMPANY, 


PUBLIC ACCOUNTANTS, 
AUDITORS, 
DEVISERS OF BUSINESS SYSTEMS. 





Only the Recular Corps ot Bonded Accountants Officiates. 
We do Not Send Outside Men to Clients Under Any Circumstances. 











Tribune Building, 350 Broadway, 
CHICAGO. NEW YORK. 








United Railways Investment Co, 
OF SAN FRANCISCO. 


Yompens to a yy of the Besed 2 ot Directors, 


ial meetin: pref stock- 
hol ers of this FA pany ‘wil be held at the ‘principal 
office of the Company, 5 Exe e Place, Jersey 


City, N. J., on Wednesday, Rae 31st of January, 
1906, at 10:30 o’clock, in the forenoon of that day, for 
the purpose of considering a proposition for the incr crease 
of the common capital stock of this Company from 
$10,000,000 to $25,000,000, and in the event that such 
increase shall be authorized, to take action upon the 
following propositio: 

« (1) To provide that no part of we increased com- 
mon stock shall be sold or otherwise d some of by the 
Board of Directors, except in accordance with So en 
ative vote of a majority in amount of the ane capital 
ae} of the Company. 

(2) To consider a ~~ to be formulated by a 
Committee of the Dir conferring upon directors, 
officers and higher employees of any company of which 
this Company shall own shares the right to te 
within certain pene limits, a Proterential right, A 
subscribe, at not less than par, to a limited portion of 

. ro fo ae os oe capital sto : tock. eeniti 
0 CO) o_o pees ion > oaees nds or 
other securities a the United Railroads of San Fran- 
cisco, and to set aside a portion of the increased com 
mon ‘capital f - ~ of your oe to be issued fo: for 
such purpose, at not less than 

And for the transaction of gush ¢ other business as may 
properly come vue ee meeting 

EYANT, Assistant Secretary. 
Dated, New York, ‘unr 9th, 1906. 


METROPOLITAN SECURITIES CO. 
32 Lipesty. Street. 
NOTICE OF CALL OF $25 PER SHARE. 
New York, December 29 
To the Holders of Certificates for Par artly Paid Stock ot 
the Metro —— Lay ae ies Compa: 
Notice is ‘baby by 
ties Company of a all “ter he 
ment of twenty-five dollars ($2. 
partly paid ee stock of the Company, such install- 
ment to be payable on Tuesday, January 1906. 
Paymen t OF cid inctaiimapt taunt bo’ asade at the 
office o' the Morton Trust Compan No. 38 Nassau 
Street, New io Ay on or re 
30, see. by check or draft on New York to the order 
of the Motropotienn Securities Company. At the time 
of such payment the certificates for partly ay ofeck 





Lea of an install- 





tonal coe ot 
twenty-five Cone ($25) 1 er share vis bee ited. 
By order of the Bo: Directo 
METROPOLITAN Secunitins COMPANY, 
By E. W. SAYRE, Treasurer. 


Dividends. 


102nd Semi-Annual Cash Dividend. 

ILLINOIS bf cable RAILROAD COMPANY. 

The Board of Directors has this day declared a regular 
semi-annual dividend of three per cent, Lf an — 
dividend of one-half of one per cent in’ cash payab 
March 1, 1906, to oe holders of the Capital Stock of the 
Illinois Ft) a Railroad Company, as registered at the 
close of business January 3 1st, 

For the purpose of the above, “dividend the — 
transfer books will be closed a on Wedne: 
be md 3ist, and remain closed Fiat the morning ot 


Wednesday, February 21st, 
* G HACKSTAFF, Secretary. 
_New York, January | 7? 1906. 


~ LOUISVILLE & NASHVILLE RAILROAD co. 
Board of Directors of the Louisville & Nash- 
ville Railroad Company this da = a@ semi-annual 
dividend of three (3) per cen able on and after 
February 9th, 1906, to such as shat registered stock- 
poldese ot the Company at 3 o'clock P. M., on January 


22ithe Stock ‘Transfer Books will close at 3 o'clock P. M., 
on January 22d, 1906, and reopen at 10 A. M., on Feb- 
ruary 9th, 1906. 

CHECKS will be mailed to stockholders who have 
ied PERMANENT DIVIDEND ORDERS at this 
office E.L.SMITHERS, Assistant Treasurer. 

New ‘York, December : 21st, 1905. 


ELECTRIC BOND AN . AND SHARE ‘COMPANY. 
‘edar Street, New toy 4 City 


1 

The third regular ~~~! aividend of one and one- 

uarter per cent on the preferred stock of the Electric 

ond and Share Company for the three months ending 
December 15, 1905, and an additional dividend at the 
rate of five per cent per annum on said stock for the 

riod Deupesn focmeet 15, 1905, and ‘February i 
7906. h declared payable peeeary i. 190) 6; 
seodinelions ot record January 15, 1906, hich ate 
the transfer books for the preferred stock Wall close, 
and re-open on reaey é 1 











909. 
MITCHELL, Treasurer. — 


AMERICAN ne a me he COM PANY. 
Consecutive Quarterly Preferred Dividend No. 43. 
The regular aan “aividend (No. 43) of One and 
Three-quarters Per Cent on the preferred capital stock 
of the American Graphophone Co. will be paid February 
15 1906, to gaan lders of record February 1. By 

order of the Direc 
EDWARD D. EASTON, President. 


Office of THE COLUMBUS RAILWAY “COMPANY 
Columbus, Ohio, January 11th, 1906. 

The Board of Directors has this day declared the reeu- 

lar quarterly dividend of One and one-quarter per cent 
upon the Preferred stock, payable February Ist, | 

to a of record at the close of business 


January 15th, 
= HERBERT M. BURINGTON 


"AMALGAMATED COPPER COMPANY 
42 Broadway, New York, January rath, 1906. 
Ata necting of the Directors of oe Amaigama ted 
Cre > mpany, a dividend of D a's 
HALE PER CPN, 04%) wae ectarea..parsbi 
ebruary th, 0 stockholde: 
3 o'clock P. M. Thursday, January 25th 1906. Trans- 


fer books close at 3’o’clock P. Thursday, Janu- 
ary 25th, 1906, and reopen at 10 > "clock A. M., Tues- 
day, Febru = 


MELIN, Secretary and Treasurer. 
THE H. . eeu yo - aile 
Chur Mabey, 





The quarter! pat: on the 
sore Sere cr ee Poni, st are 
0ks Ww e a 
gpened' at 26, Aa, ecu, id ate, The trae 
re 
‘or the Common §' B re FORCE, i rer 

















“Ver ee he 


—_ 








JAN. 20 1906. | 


THE CHRONICLE 














Financial. 





ANNUAL REPORT OF THE 


LAWYERS MORTGAGE COMPANY 


JANUARY Ist, 1906. 
















































Tot the Board ay Rowers: 
busi he C y for the year 1905 shows a continued ad- 
vance over ‘that "t any 2es F ear in the Com "s histo! or. 
The Company has sold during the past as $1 ,009 of Guaranteed Mortg: 
has made a net increase in esecendias Gwe Gual Mortgages 4 ‘eeanactete and ha: 
pow outstanding a total of $40,876,781 of Guaranteed Mortgag 
The comparative figures for recent years are as follows: 
= wa Morte ae aot in Out- 
0 es ©) es 8 uaran- 
sole Paid of b teed Mortgages. 
5.575 $2 5.083 2. 492 
9,014,014 3,350,514 5,663,500 
269,278 5,826,629 10,442,649 
009 »155,625 12,766,384 
OUTSTANDING GUARANTEED MORTGAGES 
peadecoccesuonniatemsedineconsegantaneeedepetd 2,004 
Sdbcle cccncccdapeeebeUdabhcosascataeEehdnactesce 17,677,748 
Henotabescubdeadscséndessuneoapes »110,3 
PEPSI ALT SEPA FINAN E EERE OS 40,876,781 
There are 3,142 loans oumantng, the average loan amounting to $13,000 
‘ as anal = the Guaranteed Mortgages sold during the y ear’ 1908 ah shows the 
lollo 
me DISTRIBUTION BY CUSTOMERS. 
Savings Banks : ~ $3,457,050 
anoe - 5,616,700 
Individuals _ - - 6 , 
Charitable Institutions - 1,657,650 
rr En cascseccapersvescssccocescenoccsesncaessceensecs 947,950 
nsurance panies, EO, EHR, Dba nnsdsnceyeccondanensscccsasots 
Hortense Gert RE AN oi, haa cicsnchs ti dhedeconcucisateondnnnian 240,059 


oe 4 $19,922,009 
From these conservative classes of ——> te Company continues to gain new 
customers, as is evedenced byt the following figures. 


INCREASE OF CUSTOMERS. 


Number of customers January Ist, 1905..-.....-..-..-......------- 1,012 
Old custome#rs lost. . 2252. ce ccscccesccccctsccccccccccccescccccee 83 
New customers gained... .. 2... .c.ccwcccccccccccccccecccecccoccce eo 

Total customers January Ist, 1906 sotgunaceadaseqenessnl ° 1,365 





Mortgages sold to old oe... 

pads my oe sold to new custom 
Mortgages renewed by old customers. _ 

EE, GUNG cnadhasnscnsdcsunapabenensdbonameadeda 059 


DISTRIBUTION BY RATES. 
New York Mortgages sold to net 4 per cent..................-....-- 
New York Mortgages sold to net 444 per cent. 
proekivs Mortgages sold to net 44% per cent......... 
Bronx Mortgages sold to net 4 per cent...-..-....-. 
Bronx Mortgages sold to net 4% per cent..........- 
Mortgage Certificates, etc... ~~. ----------- eee en eww ees ecen enue 


















New: York. 























dita +150 000 

aa 2.108:200 . f4i000 
$590, 1,679,450 126,500 
3,045 ,00¢ 1,268,750 136,000 

- 5,482,000 447 441,000 

~ 230,000 =i2222 110,600 
240,099 2o2a2c bees 
$13,106,959 $5,847,550 $967,500 
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BROOKLYN 








1,782,000 
186,800 
CENTRAL PARK _6,175,089 
i? S ¥ 
aan bw 
3,847,300 
BRONX 
1,774,725 





O 








It is worthy of note that | 70 per cent of the Sompe son. 8 mortgages are on . Manhattan 
Ideod (all below 145th Street, except as to $186 26 per cent are in Brooklyn, 
per cent in the Bronx, all loans being confined to established and built-up 


sec ons. 
VALUATIONS OF LAND AND BUILDINGS. 
Value of lend. Value of Buildings. Total. Mortgage Loans. 
Manhattan -_.......-. $25,783,310 $19,586,000 $45 369,310 502,406 
Dn oscescescee 5,048,550 194 oe 17,393 ,600 10,599,650 
Eizaccscansadede 1,330,090 __ 1,549,750 2,879,840 1,774,725 


$32,161,950 $33,480,800 $65,642,750 $40,876,781 
r The ayesnge amount loaned by the Company is 62 per cent of the Company's own 


FIRE INSURANCE. 


e Loans. Fire Insuran 











502,406 bs TK 642, 178 
ek 650 11,229,070 
1,774,725 1,700,949 
zs On EARNINGS. m eens 
e Com total Earnings during the year 1905 of $374,902 
Net Hareinge of $a8i $281 we 12. the comparative Ss tor recent years being as follows 
1903. 904. 1905. 
Premiums fe Guarantees-_.......-... Vien = $110,853 $2 $166,325 73 
ent on Mortgages. ..........-.. © 1296 382 
a 9. 71 897 11 6,194 75 
$301,047 88 $374,902 54 
$5,954 32 $6,343 47 
42,377 38 46,670 05 
4,104 06 5,462 34 
1,394 37 3,238 84 
+436 99 31,522 72 
4 $93,267 12 $93 237 42 
Be CD vance dacunncnnasated $171,770 09 $207,780 76 $281,665 12 
bet on Capital Stock te Dividends for recent years have been as follows: 
Earnings Earnings. Dividends. 
1902_$1 000,000 6 or cent. 4 ber eet 1908. 3 $00-000 8 cent. 6 cent. 
1908- 2,500,000 7 7 ber cen Der pew ll oor cont. 7 per oor cent. 





e large ak buniinnean ene ding Guaran nee rigages in the past year is but 
little reflected in the ome for 1905, but will show in the a Se 
commissions are earned when mortgages are sold, the Company's half per cae -; 

co! only as time elapses. r this reason the earnings of any 
more upon the mo: e sales of the or than upon those ofthe current 
year. us in the Annual Report one year ago, when the Company was earning 8 per 
cent, prediction was made that ‘‘the net earnings for 1905 snould run close to 10 
per ce: The actual earnings of the i +-¢ for 1905 have been 11 per cent net. 
and int view of the large mortgage sales in 1905 it may be confidently predicted 
that the earnings for 1906 will exceed 13 per cent net. 

UNEARNED PREMIUMS 
In addition to the cash earnings are the Unearned Premiums, which consist of the 

Company's contract profit of one-half per cent per annum on outstanding poten 
from the date of this statement to maturity. These future profits—which are not car- 
ried as assets—have increased as follows: 


Unearned Premiums Jan. 1° 1905- 
Unearned Premiums Jan. r 1906. 


ASSETS AND LIABILITIES 2 
sets — $ Liabilitie: 
we York City Mortgages. $3,684,526 22) Capital 













Company's Brooklyn Build- enaneasill uFpIUS - 4,809 3 
eee eee nm “7 +263 
Real Estate—37 1 Broad- ‘ Unfinished — 371 

Wway—at cost .......... 174,416 52} Broadway ...........-. 4,000 00 
Se Seite Re Pee 204,320 29 


$4,148,263 03 


The Surplus and Undivided Profits of $1,644,263 03 may be compared with the 
Surplus and Undivided Profits of March Ist, 1903 (after the increase of the Company's 
Capital), of $1,433,000, showing a gain of $211,263 03, in addition to which since 
January Ist, 1903, dividends amounting to $450,000 have been paid, showing net cash 
earnings in three years of $661,263 03. Adding to these net cash earnings the net in- 
crease in Unearned Premiums from January Ist, 1903, to January 1, 1906, of $345,- 
644 59, gives total net earnings for the past three years of $1,006,907 62. 

The Assets and Liabilities of the Company were verified and its ac- 
counts were examined as of December 31st, 1905, by The Audit Com- 
pany of New York, the latter certifying to the correctness of the state- 
ment of Assets and Liabilities and to the Earnings, Expenses and Divi- 
dends of the year 1905, as reported herein. 

The Company continues to rigidly adhere to the limitations which it has imposed 


to safeguard its business. 
, These restrictions, enforced only by the Lawyers Mortgage Company, are as fol- 


: THE TOTAL OUTSTANDING GUARANTEED MORTGA ARE 
LIMITED TO TWENTY TIMES THE CAPITAL x punes COM- 
ANY. ¢ is the pate European on- 
strated by 135 years of successful mortgage ex; 
: THE PROFITS OF op 9 UARANTEED MORT- 
GAG ARE LIMITED TO ON oragage Comps R ANNUM. (A similar 
limitation is required of nies and removes the 
temptation to accept doubtful 
A THE eo 


Third: THE sce out ane teak of ase tee vob 
OF MANHATTAN, BROOKLYN AND THE BRONX. (No loans made in adjoin- 
suburban territory.) 


Fourth: THE LOANS OF THE COMPANY ARE LIMITED TO SEL’ mOTED 
AND WELL-BUILT-UP ee = , + ~ BOROUGHS. (No loans made in 
undeveloped districts, or near water fron nuisances.) 

Fifth: THE LOANS OF THE COMPANY ARE LIMITED TO INCOME-PRO- 
DUCING a OR RESIDENCE PROPERTY. (No loans made on vacant 
land, churches, factories, theatres or any special utilization .)a 

The Com; Rony continues to adieere So is contdence in cotahamet 

basis of value and hence security in real estate. fovent charge which is a first 
claim on a net ¢ from bad manage cent to — is Peleoumee cent nener Gem } 4 be paid, the few ex- 
fre pont vy E from or changes in conditions affecting 


ts earning 
Sane | has‘only leo borrowers over one month delinquent in interest, the 
total amount of such interest being 
During the year there have been but three foreclosures, © of $5,000 
paid off at a forcelosure sale, one a mortgage of 912,500 on n which “ty has been 
pas paratory to its payment, and the third the business buil at No. 371 
wer, which has been acquired, completely ucted and ren’ with the 
ae of two S. income will show over 6 cent net on the cost of this 
pro’ so thata pt sale at a profit shou ch t. 
e e sound p principles 0 on which the bated day ortgage Co meaner conducts its busi- 
ness and the ——_ Ly on I —_ it rev every detail of its business, have won the 
confidence 0: ous investors in Aer a, ane form the basis of the 
steady increase cia its Lace pad of Guaranteed M: 
More and more are all investors, —_ and small. si ied and in’ 
ing the great advantage of bein tected from alt" a oesibilit ot 08s a of ~~ 
relieved of all care of watching t’ Hr 1 investment, maintaining fire insurance, oa 
ing to payment of taxes, assessments, &c., and are purchasing only Guaranteed Mort- 


as poe A be said that New York City Mortgages, selected by an experienced 

Company, secured by business or residence ot New having an ample in on 

resent values and with the added LF of ork’s annual increase r over 

Too 00.000 in population. and further guaranteed by a mae of $4,000,009 of some 
the strongest mortgage security offered to investo: 


RICHARD Mt. HURD, President. 


a “THE SCIENCE OF CITY MORTOAGE LENDING,” Eiving spe epecite principle 
on “which the Company’s mortgage lending s based, sent on 
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T. A. MCINTYRE & CO. 


71 BROADWAY, NEW YORK. 


MEMBERS OF NEW YORK STOCK EXCHANGE. 





WE OWN AND OFFER THE FOLLOWING BONDS, SUBJECT TO PRIOR SALE AND CHANGE IN PRICE: 


Interest. Priceand Yield 
Amount. Bonds. Payable. Maturity. Interest. % 


$160,000 Coal River Railway Company (Chesapeake & Ohio Railway Co.) 
First Mortgage 4% Guaranteed Gold Bonds June 1, 1945. 974% 4.12 
(Guaranteed principal and interest by the Chesapeake & Ohio Railway Co.) 


$200,000 Connecticut Railway & Lighting Oompany. 
First & Refunding Mortgage 444% stamped bonds January 1, 1951. 
(Legal Investment for Connecticut Savings Banks and tax-exempt 
in Connecticut.) 
$50,000 Pittsburgh Cincinnati Chicago & St. Louis Ry. Co. (Penn. System). 
Consolidated Mortgage 444% Guaranteed Gold Bonds, Series “A”? A&O October 1, 1940. 
(Guaranteed principal and interest by the Pennsylvania Company.) 


$100,000 Western New York & Pennsylvania RR. Co. (Penn. System). 
General Mortgage 4% Gold Bonds April 1, 1943. 


$50,000 Oregon Railroad & Navigation Co. (Union Pacific System.) 
First Mortgage 4% Bonds 


(Absolute first mortgage on 883 miles of main line of Union Pacific.) 


$15,000 Southern Pacific Railroad Oo. of California. 
First Mortgage 6% Bonds, Series “‘C” and ““D” October 1, 1906. 10134 


$75,000 Lehigh Valley Coal Co. (Lehigh Valley System). 
First Mortgage 5% Guaranteed Gold Bonds January 1, 1933. 1144 
(Guaranteed principal and interest by the Lehigh Valley RR. Co.) 


$50,000 Westchester Lighting Co. (Consolidated Gas Co. of New York). 
First Mortgage 5% Gold Bonds December 1, 1950. 107% 


$150,000 Clairton Steel Company (United States Steel Corporation). 


5% Gold Bonds 
(Guaranteed principal and interest by The U. 8. Steel Corporation.) 


$50,000 Southern Pacific Railroad Co. of Arizona. 
First Mortgage Guaranteed 6% Bonds, Series ‘“‘A”’ March 1, 1909. 10534 


$100,000 Southern Pacific Railroad Co. of Arizona. 
First Mortgage Guaranteed 6% Bonds, Series ‘‘B” March 1, 1910. 107% 
(An absolute first mortgage on main line in Arizona.) 
(First Refunding Mortgage Bonds are held in reserve to pay for these 
bonds at maturity.) 

$25,000 West Shore Railroad Co. (New York Central System). 
First Mortgage 4% Gold Bonds January 1, 2361. 10844 
(Legal Investment for Maine and New Hampshire Savings Banks.) 


$250,000 Southern Railway Company. 
5% Collateral Trust Bonds c April 1, 1909. 
(Redeemable at 10244 and interest after October 1, 1906.) 
(Stocks and bonds owned by the Southern Railway Company of an esti- 
mated value of about 25% in excess of the par value of these bonds 
are deposited with the Trustee.) 
$150,000 St. Louis & San Francisco Railroad Company. 
Refunding Mortgage 4% Gold Bonds July 1, 1961. 


$150,000 Chicago Rock Island & Pacific Railway Company. 
First and Refunding Mortgage 4% Gold Bonds April 1, 1934. 
(Legal Investment for New York Savings Banks.) 


$50,000 Chicago & Alton Railroad Company. 
First Refunding Mortgage 3% Gold Bonds__-__-------- AT Ee: A&O October 1, 1949. 


(Legal Investment for New York and Connecticut Savings Banks.) 


$125,000 New York Gas & Electric Light, Heat & Power Co. (Consol. Gas Co.) 
Purchase Money Collateral Trust 4% Bonds__....------------ F&A February 1, 1949. 





June 1, 1946. 101% 


July 1, 1910. 101 


101% 


Detailed Descriptions of All Above Issues Furnished on Application. 


T. A. MCINTYRE & CO. 


-H. C. WRIGHT, Bond Department. 


BRANCH OFFICES: 





145 Adams Street, Chicago; 15 Congress St., Boston; 


Syracuse, Rochester and Binchamton, N. ¥., and Baltimore, Md. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES 
FOR 1905. 


On page 135 to-day will be found a record of the range 
of prices on the Chicago Stock Exchange for each 
month of the calendar year 1905. 





THE FINANCIAL SITUATION. 


Chicago has been paying unusual honors to Marshall 
Field at the funeral obsequies this week. They were 
well-merited, for never was there a character in the 
mercantile world that better deserved them. Marshall 
Field was one of the world’s most prominent mer- 
chants and he may be said to have been Chicago’s 
most representative citizen—in the highest term of 
the word. Of New England ancestry (he was born in 
Conway, Mass.), he possessed those sturdy qualities 
that make men dauntless in the face of all obstacles 
and insure success wherever they are applied—just the 
kind of qualities imperative in building up the newer 
sections of the West and South. Chicago owes much 
to him. His life synchronized with its own corporate 
existence, for Chicago was chartered in the year that 
he was born, namely 1835. As his parents were poor 
in worldly goods and he was brought up on the farm, 
he had to hew his way from the very first. ‘Thus he 
possessed just the attributes needed for the occasion. 
Coming to Chicago in 1856 when he attained his ma- 
jority, practically his whole business life has been 
identified with the growth and development of that 
foremost of Western cities. To this growth and devel- 
opment his own efforts have contributed in no unim- 
portant degree. His establishment was one of the 
largest in the world, and it more than kept pace with 
the progress of the city itself—wonderful though this 
has been. 

He amassed an enormous fortune, and it was all 
made in legitimate trade—not in mere speculation. 
That indeed has been the distinguishing feature of his 
career—the fact that he was opposed to speculation. 
He is said never to have given a note, and to have 
made it a rule never to buy a share of stock on mar- 
gin. His maximum was, Do everything on a cash basis, 
and do not encumber your business with mortgages. 
He aimed to sell the same grade of goods for a smaller 
price than his competitors, and he held his customers 
to a strict meeting of their obligations. His integrity 
was such that his name is honored wherever it is known, 
and of course it was best known in Chicago, his home. 
Thefe the whole population mourns the loss sustained 
by his death. The Chicago Stock Exchange and the 
other local exchanges closed at 12:30 yesterday as a 
mark of esteem, and, according to the telegraphic 
dispatches, during the hours of the funeral, from noon 
until 2 o’clock, all the large retail establishments on 
State Street suspended business. He was a product 
of the East, but was typical of that progressive spirit 
which dominates the West. In honoring him Chicago 
is showing veneration and regard not only fér an exem- 
plary man but is paying tribute to those special quali- 
ties—aggressiveness, progress and integrity—to which 
its own marvelous advance is due. 

It is a circumstance worth prominent mention, be- 
cause of its relation to the continuance of the progress 
s0 long going on in the United States, that nearly every 








country in Europe appears at length to have become 
in more or less degree a party to the developing ten- 
dency towards industrial expansion. Great Britain 
was foremost of European nations in joining in this 
movement, being probably in some measure impelled 
thereto as far back as in 1904 by the beginnings of the 
revival at that time in the United States. Such an 
interdependence was an obvious feature on many pre- 
vious occasions before the enactment of the Dingley 
Tariff Bill; as conditions then existed, a new term of 
industrial growth in Great Britain was frequently a 
direct product of the recuperating influence of trade 
revival here. This relation has not been so intimate 
recently; we cannot claim now that Great Britain’s 
trade improvement the last two years is chiefly trace- 
able as its source to this side of the Atlantic. All we 
have assurance of is that the genesis of industrial 
growth in the two hemispheres were almost mutual 
coincidents, the United States taking the lead only a 
little, but keeping it in a more decided fashion later. 





Of course the war] between Russia “and j Japan 
and, since its termination, the revolutionary state 
of the former country have been a source of 
depression throughout Europe while they lasted. 
Both seem now to be at an end. We do not 
mean that order in Russia or that that coun- 
try’s financial status has been fully re-established; 
it is a fact, though, that the Government has shown its 
ability to enforce law, and the Czar has shown that he 
is going to keep his promises made to the people and 
give them a constitutional government. Those ends 
and purposes followed up will most assuredly bring 
peace, good-will and plenty in course of time; they 
must, however, be pursued undeviatingly, skilfully, 
and, in so far as is possible, in a kindly, patient spirit. 
In the meantime the depression in Europe on account 
of the goings-on in Russia has been almost wholly 
allayed, and is no longer a bar to the development 
of industrial enterprise in any European country; 
this is clearly evidenced, among other ways, by the 
easier condition of money at all the leading monetary 
centers and the stronger condition of the leading 
banks. Berlin reduced its official rate from 6 to 5% 
on Thursday of this week and the Bank of Sweden 
on Friday reduced its rate from 5% to 5. If now the 
Moroccan difference, which has for months served as 
a source of irritation between Germany and France, 
be settled at the conference at present being held, the 
only live dispute at the moment current in Europe, a 
clear way for unfettered enterprise in those States 
will seem to have opened. . 

In connection with the foregoing, we ought perhaps 
to mention another circumstance which has already 
favored, and will continue to favor, the expansion of 
business enterprise, especially in Great Britain; that 
is the revival of industrial affairs in South Africa. 
The paralysis which deadened business enterprise in 
that country subsequent to the close of the Boer war 
proved a long as well as a severe setback to any busi- 
ness recovery there, and also had a like effect in Great 
Britain. The situation which thus beset and arrested 
the revival of South African affairs was the lack of 
native labor, although every effort was used among the 
white and black population—even with the offer of 
higher wages—to induce their going to work. This 
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hindrance to progress was not removed until the im- 
portation movement of Chinese had begun; since that 
movement got fairly under way not only the gold- 
mining interest of South Africa has become more 
active than ever before, but all other trade affairs 
there have taken on new life, exercising a decided in- 
fluence upon business sentiment and business enter- 
prise both in the mother country and its colony. We 
will not stop here to suggest likewise how far the largely 
increased production of gold in South Africa has served 
to make possible and stimulate the developing activity 
in Europe. It is sufficient to add that this better 
European situation ought to prove a decidedly favor- 
able circumstance in its operation on affairs in the 
‘United States if we did not make ourselves vulner- 
able in other*ways. 





It might be considered a fair surmise that the 
notable foreign trade statement for December issued 
this week, added to previous statements, would be 
sufficient to afford a guaranty of freedom from gold 
exports for a long time to come. The favorable bal- 
ance is very large; for December, taken by itself, 
it reaches $98,553,705, and for the whole of 1905 it 
reaches $447 ,603,407. And yet no such inference as 
that stated is permissible from these totals. On the 
contrary, it appears that a merchandise export balance 
now-a-days is of little importance as an indication of 
the actual state of the accounts between the United 
States and the world of nations. Week after week 
foreign exchange rates work against us, and large gold 
exports only appear to be prevented by continued 
borrowings of European capital by means of finance 
bills; even with these borrowings, gold seems to leave 
us in driblets. 

We do not consider this situation in itself as so 
very terrible as it is called by some. The only 
' anxiety it suggests to us is found in the inquiry as to 
what has offset this favorable merchandise trade 
balance and turned it into an unfavorable finance 
balance. There appears to be but one explanation. 
The Stock Exchange speculation and the high prices 
established are making our security market a capital 
one to sell in. In other words, we are buying back 
Europe’s holdings of our securities at the inflated 
prices now ruling. Of course every one knows that 
this does not evidence a wise policy. But as the se- 
curities are thrust upon us it is a very gratifying cir- 
cumstance that to meet this unexpected call we have 
large crops and goods of many kinds which Europe also 
seems to need at high prices. Hence it is perhaps a 
fair swap, as the world goes, that we should use those 
crops and goods to pay for these securities. 

The opportunity is certainly a splendid one for 
European consumers; the goods they take from us 
they are compelled to have, though the values are 
very high; but they are wonderfully fortunate that they 
can pay for the commodities in securities which they 
can sell now so advantageously and not have to pay 
for them in gold. There is likewise a good chance 
that by and by they may have an opportunity to get 
back these same stocks at a considerably lower price. 
They bought a good part of the holdings they are now 
sending home to us when they were very low indeed, 
in the early months of 1904. Taking the transaction 
then as a whole,the net result is that the outside world 
is really getting its cotton, wheat, &c., at extremely 





low figures (by paying in securities), while we are de- 
luding ourselves into thinking as we look at these huge 
trade balances that our country is growing very rich 
very fast, and that those trade figures are an evidence 
of it. The results admit of no such use or con- 
clusion. 

The apparent disinclination of the Bank of France, 
or of French bankers acting therefor, to take advantage 
of the conditions of the foreign exchange market which 
developed early last week, when gold exports hence to 
Paris might have been effected had the inducement 
of interest on the metal in transit been offered, seems 
now to be explained, as also is the subsequent rise in 
the Paris check rate on London that has continued 
this week. London mail advices disclose the fact 
that the circulation of the Bank of France last week 
so closely approached the permissible maximum. of 
5 billion francs that they could not longer encourage 
the influx of gold. Had purchases of gold continued, 
the Bank would have parted with its gold coin or met 
current demands in silver, which importers would 
object to receive if they could not at once exchange it. 
for notes. With a view to the avoidance of such an 
alternative, the accumulations of gold, through pur- 
chase in London, appear to have been suspended by 
the Bank of France, as is indicated by the recovery in 
the Paris check rate on London, and the opportunity 
not improved which was offered last week for purchases 
of the metal in New. York—through the practical offer 
of a premium for gold in the form of the payment of 
interest thereon. 

It is reported that the Bank will apply to the Parlia- 
ment for authority to increase its note issues by one 
billion francs. It is suggested that this course is more 
likely to be taken now that the new President of France 
has been elected, as the assumption is that the applica- 
tion by the Bank will be promptly acted upon. Then, 
with the increased volume of notes the Bank may be 
expected to resumeits purchases of gold as opportunity 
offers. The present maximum of note emissions was 
fixed in 1897, since when business and other require- 
ments have been so greatly augmented as to make 
necessary the increase for which application is now 
said to have been made. Such augmentation of note 
issues would seem to call for an increase pari passu of 
metallic reserve, and particularly of gold; hence it 
may have an important influence upon the inquiry for 
this metal from New York. It was reported last week, 
and so noted in the “Chronicle,” that German bankers 
were arranging for a new Russian loan of $200,000,000. 
It appears from mail advices that such negotiation 
is an extension of a twelve months’ loan for $100,000,- 
000 in Treasury bills which was obtained through the 
Mendelsohns early last year. When the bills were 
about maturing, a renewal thereof was solicited by 
the Russian Finance Minister, but the Mendelsohn’s 
objected unless the Government would mortgage 
specific revenue for the security. Such pledge was 
refused, whereupon a compromise was arranged, the 
Mendelsohn’s agreeing to take $100,000 ,000 new twelve 
months’ Treasury bills to replace the old issue on con- 
dition that the Imperial Bank of Russia would under- 
take to discount the new bills in gold whenever re- 
quired—this being tantamount to a guaranty of the 
bills by the Imperial Bank. The amount of $200,000,- 
000, as it was given in last week’s cable, was doubtless 
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an error; those figures most likely meant roubles in- 
stead of dollars. 


In his annual report to the Massachusetts Legislature 
State Treasurer Arthur B. Chapin makes some preg- 
nant suggestions bearing upon the desirability and 
advisability of relieving State bonds from all taxa- 
tion. Under the present law bonds issued by the 
Commonwealth of Massachusetts are subject to 
local taxation, though it is pointed out that in prac- 
tice very few if any of them pay any specific tax. 
Mr. Chapin has had an examination made of the 
books containing the names of the registered owners 
of Massachusetts bonds, and he finds that out of a 
total of $84,520,162 of such bonds $58,878,500 are 
held outside the Commonwealth. In other words, 
about 75 per cent of the State’s registered bonds 
are held by outsiders. Moreover, it is stated that 
of those owned within the State only about 6 per 
cent could be specifically taxed at the present time, 
the rest being held by institutions and bodies enjoying 
exemption from taxation. The State also has $13,064,- 
000 in coupon bonds, not registered, the location 
of which is not known. From the figures given Mr. 
Chapin draws the conclusion that the attempt to 
tax bonds of the Commonwealth has driven them in 
large measure outside the State. He urges that 
money borrowed for State purposes is expended for 
the benefit of all the citizens, and those who loan 
to the State are entitled to receive a reasonable return 
from their investment. He also contends that it is 
for the advantage of the Commonwealth to have its 
‘bonds held by its own citizens, not only furnishing 
them a safe investment but tending to increase their 
interest in the affairs of the Commonwealth. The 
present method is prohibitive of bonds being owned 
by individuals and trustees. Mr. Chapin makes a 
good point when ne notes that citizens of the Common- 
wealth can purchase bonds of the Boston Terminal 
Company, a corporation created by Massachusetts, 
more favorably than bonds of the Commonwealth, 
since the bonds of the corporation named are non- 
taxable. Manifestly, Massachusetts should relieve 
its bonds of local taxation. There is the more reason 
for urging this step as, under such a policy, the State 
would be benefited financially, as were the bonds 
tax exempt they could be sold at a higher price, 
whereas now the State receives practically nothing 
from such taxation. While Mr. Chapin’s remarks 
are of most direct concern to the people of Massa- 
chusetts, the argument should also appeal to the 
thoughtful citizens of other States where the practice 
still prevails of taxing State bonds; there are still 
quite a number of such States. 





The varied nature and widespread character of 
the present great activity in trade and business are 
well illustrated by some statistics which have been 
compiled by “Construction News” of Chicago. The 
publication referred to has collated returns to show 
the extent of the building operations in the leading 
cities throughout the country during the calendar year 
1905. Our contemporary finds that during the 


last twelve months permits were taken out in twenty- | 


against $375 ,571,130 for 1904—a gain of $152,615,282, 


or 40 per cent. The “News” says that never before 
in the history of the country has anything like the 
present activity in building been seen; yet, on the 
other hand, it contends there seems no reason soTfar 
as can be discerned why building in 1906 should not 
exceed the large total of 1905. All but four of the 
cities given record very material increases—not a 
small gain, but a good, substantial advance over 
1904. As against the $528,186,412 represented by 
the building permits of 1905 and the $375,571,130 for 
1904, the aggregate for 1903 was only $330,741,529 
and for 1902 $327,854,689. The figures, as already 
stated, embrace only twenty-six of the principal cities. 
Were it possible to obtain similar returns for the 
numerous other cities, towns and villages scattered 
all over the country, it is contended that the expan- 
sion would be many times greater than that shown. 
“Construction News” states that, on the whole, the 
year was eminently satisfactory to builders and 
material dealers, and it says there is a feeling of 
assurance that the season upon which the country 
is now about entering will be equally prosperous. 

The increase this week in the dividend on Amal- 
gamated Copper stock and on the shares of the Boston 
& Montana Company, one of the constituent proper- 
ties of the Amalgamated Company, reflects the active 
demand and high prices which have latterly prevailed 
for the metal. During the last twelve months the 
rate of distribution on Amalgamated shares has been 
repeatedly raised, and it is now on a basis of 6 per 
cent per annum where for a number of years it was 
on a basis of only 2 per cent per annum. In other 
words, this week’s dividend (presumably a quarterly 
declaration) is 144 per cent where at the close of 
1904 it was but one-half of 1 per cent. It is only 
proper to state that latterly the tone of the copper 
market—we mean the market for the metal—has 
not been so strong. Indeed, the last two weeks 
there has been a distinct weakening o. prices, and 
current quotations for Lake Copper are now about 
18% cents per. pound against the previous maximum 
of about 1914 cents. Whether this weakening of 
prices has any special significance and indicates a 
permanent change in the course of the market, we 
have no means of knowing. The previous advance 
had been very rapid and violent, and somewhat of a 
reaction now seems therefore only natural. It is 
also well to recall that, even if some further recession 
in prices should occur, the quotation would still be 
very much higher than at this date in 1905, when 
the ruling price was not quite 15 cents. 








The Imperial Bank of Germany reduced its official 
rate of discount on Thursday from 6%, at which it 
had stood since December 11 1905, to 5%; the state- 
ment of the institution for this week showed an in- 
crease of £3,588,000 cash. The Bank of Sweden also 
reduced its rate this week from 514%, at which it had 
stood since December 27, to 5%. With these excep- 
tions there was no change in official rates of discount 
by any of the European banks this week, and, com- 





pared with last week, unofficial, or open market, rates 
were 4 of 1% higher at london, 3 lower at Paris and 


six of the principal cities of the country for the con- | '4 at Berlin and Frankfort. 


struction of buildings aggregating in cost $528,186 ,412, | 
‘New York 


The notable feature of the statement of the 
Associated Banks last week was an 
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increase of $15,603,500 cash, the result of im- 
portant net receipts from the interior, and also 
of large disbursements by the Sub-Treasury inci- 
dent to this period of the year. The deposits were 
augmented by $13,463,400 and the surplus reserve was 
increased $12,237,650, to $12,808,650; loans showed 
an expansion of only $383,300. The bank statement 
of this week should reflect, among other items, the 
shipment of $1,000,000 gold to Mexico on Thursday 
and the receipt, through transfer from San Francisco, 
of $530,000. Sub-Treasury disbursements in excess 
of receipts were again large this week, as indicated by 
the daily debit balances of that office at the Clearing 
House. 

It is reported that about $5,000,000 gold will soon 
be imported from Chili as the result of banking opera- 
tions between this centre and the principal commercial 
cities of Chili which are made necessary by the depre- 
ciation in the paper dollar of that country from the 
equivalent of 36 cents, the par, to 30 cents. It is un- 
derstood that Chilian merchants will hereafter main- 
tain a gold reserve in this city against which they will 
draw for the adjustment of their obligations, thus 
avoiding losses which may be caused by the fluctua- 
tions in the local currency. 











Java) and to receipts of £1,183,000 net from the in- 
terior of Great Britain. 





The foreign exchange market was only moderately 
active early in the week, but on Thursday a strong 
tone developed as the result of a demand for cover 
for maturing finance bills and also for the re-purchase 
of sight sterling which had been speculatively sold; 
and the market was generally higher to the close of 
the week. On Monday there was a good supply of 
cotton and other commodity bills; these, however, 
were promptly absorbed. The failure of the Imperial 
Bank of Germany to take the expected action upon 
the discount rate tended to restrict operations in 
bankers’ exchange, for it was thought likely that 
when the German Bank rate was reduced it would 
influence a change in open market discounts, at least 
at London, causing a recession; such a course seemed 
to be indicated by a reduction of one-quarter of a 
penny in the price of bar gold, to 77 shillings 10% 
pence per ounce, at the British capital. On Tuesday 
the pendency of the Moroccan conference appeared 
to contribute to some suspense in the market, and 
about the only feature was a liberal supply of commer- 
cial marks resulting from large exports of commodi- 
ties to Germany in anticipation of tariff changes. 





Though the bank reserves were greatly augmented |On Wednesday more assuring reports regarding the 


last week, as above noted, and though there were indi- 
cations of a further increase therein this week, rates 
for money on call were comparatively firm. This was 
probably due to the fact that the volume of speculation 
was large and also that Stock Exchange requirements 
were chiefly for day-to-day loans. Money on call, rep- 
resenting bankers’ balances, were at 6144°% and at 3%, 
with the average about 444%; banks and trust com- 
panies loaned at 4% as the minimum. On Monday 
loans were at 614% and at 4%, with the bulk of the 
business at 444%. On Tuesday transactions were at 
6% and at 444% with the majority at 5%. On Wednes- 
day loans were at 5% and at 3% with the bulk of the 
business at 414%. On Thursday transactions were at 
5% and at 4% with the majority at 444%. On Friday 
loans were at 444% and at 4% with the bulk of the busi- 
ness at 414%. The tone of the time loan branch of the 
market was easy, and loans on good mixed Stock Ex- 
change collateral were effected at 5% for sixty and 434 
@5% for ninety days and 434% for four months. Of- 
ferings were liberal at 434% for five to six months on 
mixed and at 5% on industrial collateral, while all- 
the-year money was quoted at 434@5%. The business 
in commercial paper is improving, with an increased 
local as well as interior demand. Rates are 5% for 
sixty to ninety day endorsed bills receivable, 5@5144% 
for prime and 544@6% for good four to six months 
single names. 





The Bank of England rate of discount remains un- 
changed at 4%. The cable reports discounts of sixty 
to ninety day bank bills at 334@3%%%. The open 
market rate at Paris is 234% and at Berlin and Frank- 
fort it is 4%. According to our special cable from 
London, the Bank of England gained £1,177 ,657 bul- 
lion during the week and held £30,975,515 at the close 
of the week. Our correspondent further advises us that 
the gain was due to imports of £345,000 (wholly 


| 





Moroccan situation, which were reflected in easier 
discounts at Paris and Berlin, together with a good 
demand for remittance, made the market strong and 
cables were in somewhat urgent request. On Thurs- 
day the reduction of the German Bank rate ended 
suspense regarding the discount situation, there was 
a good inquiry for all kinds of bills, a special demand, 
as above noted, for the re-purchase of over-sold sight 
sterling and for cover of maturing finance bills, and 
the market was active and higher to the close with 
quite small offerings. The sharp rise in sight ster- 
ling caused some speculation as to the possibility 


|of gold exports as an arbitration operation, but an 


advance in exchange at Paris on London and the 
disinclination, as elsewhere noted, by the Bank of 
France to accumulate gold— because the limit of 
its circulation had been nearly reached—seemed to 
make it improbable that any of the metal would go 
forward, at least at present. 

Nominal rates for sterling exchange are 4 8314 @4 84144 
for sixty day and 4 87@4 88 for sight. On Satur- 
day of last week the market was irregular, and, com- 
pared with the previous day, there was a fall of 5 
points in long to 4 8335@4 8350, a rise of 5 points 
in short to 4 8655@4 8660 and of 10 points in cables to 
4 8710@4 8725. On Monday the tone was easy 
with long 10 points lower at 4 8325@4 8335 and 
cables 5 points at 4 8710@4 8720; short was 5 points 
higher at 4 8660@4 8665. On Tuesday long and 
short were unchanged, while cables rose 5 points to 
4 8715@4 8725. On Wednesday the market was 
strong at an advance of 10 points for long to 
4 8340@4 8350, of 15 points for short to 4 8675@ 
4 8680 and of 10 points for cables to 4 8725@4 8735. 
On Thursday the tone was quite strong and long rose 
10 points to 4 8350@4 8360, short 20 points to 
4 8695@4 8705, and cables 30 points to 4 8755@ 
4 8765. The tone was firm on Friday, at an ad- 
vance of 10 points for long and of 5 points for short 





bought in the open market), to exports of £350,000 
(of which £300,000 to South America and £50,000 to 


and for cables. 
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The following shows daily posted rates for sterling 
exchange by some of the leading ainsi 


Tues., 








Fri. Mon Wed. | Thurs. Fri.. 
\Jan. 12\Jan. 15\Jan. 16) Jan. {7 |Jan. 18\Jan. 19 

Brown {90 days 484 | $4 | | $4 | 84 s4 
~~ & Co..... Sight..'4 874% | 87% | Sti 8754 874 874 
Bar’ 60 days 4 84 s4 | 84 | 84 84 8444 

Mau n & Co. Sight..|4 87)4 8749 8734 | 874 | 874 88 

Bank British 60 days'4 84 84 84 | «C84 84 84 
N America... .\Sight-.|4 87} 8744 | 8716 | 87i4 | 8734 874 
Bank 160 davai $334 | 8354 | $38 | 8344 | 8314 | 84 
Montreal. ......... \Sight. 87 87 87 87 874 
ian Bank BO daye 4 833 $314 | 83% | 83%] 83% | 83% 

of Commerre .....- \Sight...4 87 87 87 | «C887 87 87 

Heidelbach, Ickel- 60 days 4 84 S4 84 | 84 84 84 
heimer & Co.......\Si¢ht..|4 8744 8734 87% 874 874 8734 

ard (60 days\4 84 | 84 84 84 84 | 84 
DE WWeeabesoos \Sight.. 4 8744 87% 87% 87% 87% 87% 

Merchants’ 160 ds ays 484 | 84 4 84 84 84 
Bank of Canada... .|Sight..,4 8744 87% 874 | 874 874% 87% 


‘The market closed on Friday at 4 $360@4 $370 for 
long, 4 87@4 8710 for short and 4 8760@4 8770 for 
cables. Commercial on banks 4 83330@4 8340 and 
documents for payment 4 82144@4 8334. Cotton for 
payment 4 8244@4825,. Cotton for acceptance 
4 8330@4 8340 and grain for payment 4 8354@48 334. 





The following gives the week’s movement of money 
to and from the interior by the New York banks: 








Week ending January 191906. | Received by 


| 
Shipped Net Interior 
N.Y. Banks. Parks 


- | Movement. 








| a UE $13,300,000 $7,313,000 |Inc. $5,987,000 
ee ee eee 1'100,000 | 917,000 |Inc. 183,000 
Total gold and legal tenders.../ $14,400,000 $8,230,000 |inc. $6,170,000 





With the Sub-Treasury operations the result is as 


follows: 











Week ending January 19 1906. Into Out of | Net Change in 
Banks. Banks. Bank Holdings 
Banks'interior movemen® as ab've $14,400 000 | $8,230,000 |Inc. $6,170,000 
Sub-Treasury operations... .--.-.- ,300,000 32,300,000 (Ine. 4, ,000 
Total gold and legal tenders -.., $50,700,000 | $40,530,000 (Inc.$10,170,000 





The following table indicates the amount of bullion 
in the principal European banks: 





January 18 1906, January 19 1905. 

























































































Bank of 
Gold Silver. Total. Gold. | Silver. Total, 
£ | £ £ | £ | £ 

England... 30,975,515, -.....-. 30,975,515) 33,194,603)  -...-... 33,194,603 
ee - -- 114,522'386, 42,493,827 157,016,213|106,844,260| 43,930,450)150,774,710 
ermany | 34,717,000, 11,572,000 46,289,006 35.101 ,000) 12,700,000, 50,801,000 
--- 103,610,000 3:629;000 107, 102,313,000 6,318,000) 108,631,000 
Aus.-Hun.| 45,209,000, 12,294,000 57, | 48,241,000 12,391,000 6 0 

Spain .... 1 K 22,949,000, 37,987,000 14,914,000) 19,954,000, 34,868, 
Ttaly.._.- 27,858,000, 3,532.500' 31,390,500 22,369,000 3,227,800 25,596,800 
Neth'l'ds - | 6,028,900, 12,634,100 5,831,500, 6,246,900 12,078,400 
Nat.Belg..| 3,154,6¢ 1,577,333, 4,732,000, 3,184,667) 1,592,333) 4,777,000 
Tot. week 381,689,768 104,076,560 485,766,328 374,993,030 106,360,483 481,353,513 
589 480,829,507 371;412,221 105,480,305 476,952.526 


Tot. prev. 5 eh .770,918 103,058, 








THE LIBERAL VICTORY IN ENGLAND. 


Looked at from one point of view, the two political 
events of this week provide a curious contradiction 
of popular ideas regarding the two States where the 
events occurred. France, long accepted as a type 
of emotionalism and fickleness in politics, has elected 
its new President with a formality, dignity and de- 
corum so marked that the occurrence was absolutely 
removed from the field of newspaper sensation, and 
all but failed to occupy any place whatever in general 
public interest. That M. Fallieres, President of the 
Senate, was elected by the joint vote of the two 
legislative houses President to succeed M. Loubet; 
that 449 votes were cast for him as against 371 for 
his chief antagonist, M. Doumer, President of the 
Assembly—these are practically all the facts in con- 
nection with the French election which call for recital. 

On the other hand, the English constituency, to 
which is ascribed as a rule habitual slowness and 
conservatism of action, has in the voting for its 
new Parliament been swept from its moorings by 
what our election experts would call a tidal wave 
of reaction from the party last in power. The dimen- 


sions of the Liberal victory may be judged from 





‘|sway, been barren of permanent achievement. 


the fact that the last general election, in October 
1900, gave 334 seats to the Conservatives and 68 to 
their Liberal-Unionist allies, as against only 168 to 


Liberals and 82 to Irish-Nationalists; whereas, the 
result of the pending election, so far as the results 
to date are an index to the final outcome, is that the 
Liberal party not only holds, through its own mem- 
bers and the allied Labor and Irish candidates, more 
than three times as many seats as the Conservatives, 
but could actually dispense with all its independent 
party allies and still hold a handsome majority over 
the Tories. Up to this writing the poll shows 198 
Liberals, 38 ‘‘Laborites,’”’ 59 Irish Nationalists and 
86 Conservatives or Unionists. 

In the presence of so overwhelming a victory for 
the opposition party, two questions will be asked 
at once—how the violence of the reaction is to be 
explained, and what is to be looked for in British 
politics as a result of it. 

We should say that three main reasons, each of 
them important enough to have unseated any party, 
have co-operated to cause this debacle of the Tories. 
First is the fact of long tenure of power by that 
party, with relatively few results. They have been 
in office for nearly eleven years consecutively, and 
while their service has been marked by introduction of 
many important measures, it has nevertheless, in a far 
greater degree than is usual under such uninterrupted 
The 
record of plans and reforms, proposed only to be aban- 
doned later in a session, is exceptionally long for a 
party backed for so many years by such majorities. 
As for the Transvaal War, it is true that the instinct 
of rallying to the Government in the face of a foreign 
enemy made that pending conflict a powerful help 
to the Tory Ministerialists at the general election of 
1900. But it will be remembered that, since 1900, 
the war has come to a somewhat tame and uninspir- 
ing close, leaving the British public to suffer in a 
quite unexpected degree from war taxes and war 
exhaustion in finance, prolonged into time of peace. 
Here, at all events, were the elements for a decided 
change of heart by a constituency. 

Probably superseding this in its immediate bearing 
on the present election, we should place the country’s 
dislike of the Chamberlain fiscal propaganda. The 
attempt of that aggressive statesman to fasten his 
protective tariff policy on England has recoiled on 
the party in power in two ways. In the country 
districts, much has been made at the bye-elections 
of the fact that the Chamberlain proposals would 
necessarily result in a rise in the price of bread. If 
enacted, they probably would have done so; but 
whether this be the fact or not, the tariff agitation 
coincided with a rapid rise in the price of bread 
from purely natural causes. This, and the consequent 
ill-feeling of the poorer classes, may have been a piece 
of Chamberlain’s ill-luck,but the view of his agitation 
taken by the financial community was quite as hostile 
and severe, and even more damaging. Naturally, there 
were business interests whom the Chamberlain tariff 
plan would have benefited; but the great mass of 
business men and bankers shrank from the formida- 
ble possibilities of business disorganization opened up 
by such propositions, and was able to puncture for it- 
self the mass of inaccurate statistics and fallacious 





reasoning which their author was rash enough to sub- 
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mit in their behalf. Of the Chamberlain element in the 
canvass, it must also be observed that his connection 
with the Tory party made it impossible for returning 
prosperity to help the Balfour Ministry. At ordinary 
times, reviving trade such as England now experi- 
ences, would inure directly to the benefit of the party 
in power. But Chamberlain’s campaign was dis- 
tinctly founded on the proposition that English trade 
is in a bad condition and will get no better unless 
his peculiar remedy is adopted. Trade revival, 
therefore, in advance of Mr. Chamberlain’s arrange- 
ments, had very much the same effect on electoral 
sentiment as did the rise in our wheat market during 
1896 on the minds of voters who had been told 
that wheat could never rise again save under free- 
silver coinage. Events provided the refutation of 
both theories. 

Last but not least among the influences contributing 
to this great reversal, we should place the people’s in- 
dignation over Mr. Balfour’s shuffling treatment of the 
fiscal problem before the country. Refusing to separate 
himself from Mr. Chamberlain, and thereby commit- 
ting his party to the Chamberlain tariff propaganda, 
the Premier nevertheless refused to allow the question 
to be tested through legislative vote, refused to define 
with any clearness his own attitude on the question, 
and refused to resign when virtually voted down on a 
measure of some importance. It was not strange that 
people began, no doubt unjustly, to suspect that Mr. 
Balfour was not only retaining office contary to the 
rules of Parliamentary fair play, but that, while posing 
as an unprejudiced observer, not committed to either 
side in the fiscal matter, he was secretly planning to 
deliver the English people into the hands of the Cham- 
berlain reactionaries. 

It would be premature to make prediction now as to 
what will be the outcome of this remarkable political 
revolution. In some respects, such huge majorities are 
an embarrassment and a danger to the responsible 
officers at the head of the successful party. On the 
other hand, it will be remarked that only through such 
majorities covkd the Liberal party have been placed in 
an attitude of absolute independence, both of the Irish 
voters and of the new Labor party. Mr. Chamberlain’s 
position will be a matter of much conjecture for some 
time to come. That he himself should have carried 
Birmingham by a handsome majority, while his asso- 
ciates, in their outside constituencies, were buried 
under an avalanche of hostile votes, we do not consider 
strange. Mr. Chamberlain’s life and public services 
had been too long bound up with that constituency; 
his “machine,” as we should call it in this country, 
was too powerful in Birmingham, to make possible the 
rejection of the veteran leader there, even in a political 
“land-slide.”’ 





QUESTIONS LIFE INSURANCE INVESTIGATION 
HAS RAISED. 

It is still too early in the year to know exactly how 
new issues in life insurance have been affected by the 
unfavorable advertising which the business received 
through nearly all of 1905, but the results known thus 
far agree with the natural expectation: a decline in the 
largest companies, which have been chiefly under fire, 
and an increase in the others, which increase, although 
relatively large, is not sufficient to keep up. the total. 
One of the year’s phenomena has been the great activity 





in promoting new companies, the number of these 
being approximately 50, of which the State of Indiana 
has about one-fifth. This indicates continued confi- 
dence in the permanence and progress of life insurance, 
of which, indeed, there is no room for doubt. While 
the funds of the great offices must continue growing 
for some years yet, by natural accretion, it is probable 
that their maximum in point of new business has been 
passed, and that their relative importance in that par- 
ticular will decline, as others gradually overhaul them 
in the stern chase. Natural causes were working to 
this end before the disturbances of last year began; 
the great unevenness in distribution of life insurance 
has never been desirable, and one wholesome result 
of the investigation will be to assist the change in that 
respect. 

There is a quite frequent declaration, and perhaps 
also a growing belief, that rates are unnecessarily high; 
the observed fact of vast accumulations and the testi- 
mony about large salaries and outlays naturally tend 
to the inference that rates which allow these must be 
higher than mortality requires. Taking age 35, as is 
customary, for the average age of insuring, present 
rates and at two past dates are these: 

New York Life 








Mutual. Equitable. 


1872. 1890. 1905. 1905. 1905. 
Ordinary life... --.- $26 38 $27 10 $28 11 $27 88 $28 11 
20-year endowment... 49 79 50 90 52 47 52 13 54 43 
15-year endowment... 67 85 69 30 70 50 70 43 71 74 


This shows that there has been a slight revision 
upwards in the thirty years, which increase was not 
chargeable to any unfavorable mortality experience, 
and might have been made up in the results attained 
by the policyholder; rates are also not as uniform as 
they formerly were, and in a few offices there is a lower 
figure on the ordinary life than the above, although 
this may not be so upon other forms and at other ages. 
Yet if it is alleged that these rates are high because of 
extravagance, and particularly of extravagance in 
getting the business, this is at least not confined to 
American companies. Most German companies have 
the rate of $29 60 for ordinary life at age 35; six French 
offices charge $30 70 and seven British offices charge 
$27 83 or more, and of these six, two which employ no 
agents charge $29 92 and $34 25. 

The mortality experienced is, and long has been, 
below that expected according to the tables; gains or 
savings from favorable mortality are a primary source of 
divisible surpluses; this is justified as keeping well on 
the side of safety, and it is so firmly a part of American 
practice that a company which did not average a littje 
better than its expectation would not be deemed to do 
well. The. favorable margin is largest in the early 
years of policies. As against the impression that 
average longevity is improving and medical selection 
has been growing more strict and more correct, the 
President of the Actuarial Society of America lately 
said that lives which have been insured more than five 
years show just as high mortality now as corresponding 
lives showed 30 years ago—that is, there has been no 
improvement. This seems opposed to the advances 
in medical and surgical science, the assumed better 
quality of food and the more hygienic modes of living, 
but he explains it thus: 

“Adult deaths from consumption and acute fevers 
have decreased, but this decrease has been made up 
by an increase in deaths from diseases of the brain and 
the heart and from suicide. It would seem to be the 
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case that the tension of life for the adult male is greater 
and more perilous than it was a quarter of a century 
ago, to an extent sufficient to neutralize the benefit 
that has come from greater scientific knowledge. 
However this may be, the fact remains that the com- 
panies experience as high a mortality now as they did 
30 or 40 years ago and could not safely count upon any 
lower mortality in the future.”’ 

The ultimate mortality—that after five years, in 
which the beneficial effects of selection have been wear- 
ing off—he considers to average as high as 90% of 
the tables, in all American companies together. As 
for the interest rate, it will clearly be safe to calculate 
on nothing higher than 3%, as now assumed. 

Of course, it is observed that the rates furnish a 
margin from which expenditures more or less extrava- 
gant are drawn, and yet the total assets steadily in- 
crease. These expenditures are drawn from the so- 
called surplus accumulated beyond the present mor- 
tality calls; this excess arises from the saving by 
slower mortality than that assumed and from present 
excess of interest over the assumed rate, but not to 
any considerable extent from profits by lapsed and 
surrendered policies; the public impression upon the 
latter is erroneous because of three facts: Ist, law and 
competition have established surrender values; 2d, the 
lives which withdraw most readily are the best lives; 
3d, the majority of policies abandoned have not been 
in force long enough to have contributed anything net. 

The question whether a prudent man cannot do 
better with his money than to intrust it to a company 
is not new, but the incidents of the past year may in- 
cline many to assert the affirmative. It is, however, 
easily put to test. Taking the premium of $28 11 at 
age 35, the comparison with savings bank is thus: 


5.8 Premium would amount to, 
EIn*No. of @ Premium com pounded— 

years below— would be At4% At 3%% 

$350 98 $341 31 

585 39 561 38 

870 53 822 75 

1,217 50 1,133 19 

1,639 60 1,501 88 

2,153 16 1,939 81 





Not all banks are now paying 4%, and there is cer- 
tainly no warrant for counting on more than 34. 
Semi-annual compounding would do a little better 
than as above, but the difference over annual would 
be only $11 in 30 years at 4%. Taking the higher of 
the two rates, the insurance policy would be ahead 
until after 23 years. It is arithmetically possible to 
do better with a bank deposit than with life insurance, 
provided the depositing in the bank is never drawn 
upon, that it is never intermitted, and that the man 
lives to keep it up from 23 to 25 years. This statement 
takes no account of the fact that the policy will have, 
under the severest supposition, some return-premium 
and surrender-value, so that there will be some reduc- 
tion from the gross premium; but the important point 
is that the insurance element in the one case is wanting 
in the other. The two lines of saving are as far apart 
asever. But if there still seems to be a fallacy lurking 
somewhere, let it be frankly admitted that the insur- 
ance company can work no magic; that insurance costs 
something; and that, as a broad statement, policies 
which are kept up cost the use of the premiums. 

The slight increase in rates in the last thirty years 
need not have been made had there been public objec- 
tion; in fact, the “investment” view of the subject has 


been so pressed that the public have been willing to 
pay more in the expectation of receiving more return. 
Almost anything can be done at its price; for example, 
in consideration of a slight increase of rate (perhaps 
not noticed) the contract would agree to return, as a 
bonus, from a quarter to the whole of all premiums 
paid in case of death within 15 or 20 years, according 
to the amount of extra. The points made on behalf 
of the deferred-dividend form, which defers all division 
of surplus until the end of a specified number of years, 
and has been the cause of the huge miscalled surpluses 
now held, as well as the main cause of the prodigious 
development of the business in the last quarter century, 
are two. It is said (somewhat lamely) that this plan 
tends to induce persistence on part of policyholders; 
also (and with much force) that it tends to equalize 
matters between persons who drop out soon and those 
who persist until the close of the term; it is still further 
said (and truly) that many policies have matured by 
death which would not have been taken out but for 
the persuasiveness of this “investment” idea. On 
the other hand, this plan has piled up accumulations 
which have exposed the companies to attempts at 
heavy taxation as well as to other inimical approaches 
and to constant misunderstandings; the wholesome 
check from the prospect of early accounting has been 
absent, so that the temptation to extravagance of all 
sorts has been constant and insidious. Altogether, 
the influence upon the morale of administration has 
not been favorable; in the nature of things, it could 
not be. 

The actual returns under this plan have not been 
encouraging. It is safe to say that the published esti- 
mates of results have rarely been realized, and that 
the expectations entertained by policyholders (not al- 
ways reasonable) have been almost invariably disap- 
pointed; this has been growing, indeed, more true as 
recent “periods” have matured. A year ago we said 
that no apprehensions need be felt on this account 
because the public will judge this plan by its results. 
It is timely to remember that statement now, when 
there is an outcry against deferred-dividend as the 
source of all life-insurance troubles and a disposition 
in legislatures to put the ban of statute upon it. All 
the companies are ready, and always have been, to 
write annual-dividend policies when wanted, and the 
tendency to the return of that form and the decline 
of the other is now unquestionable. As we have 
pointed out in the railroad case, while there is much 
talk about having the law intervene in this matter, 
there is no real public demand evident yet; nor does 
it seem worth while to invoke a statute to destroy 
what is wholly within public choice and will surely die 
of itself if its results do not satisfy. 

We may extend this deduction farther. If the pub- 
lic really desire lower rates, every company has non- 
participating tables which do not profess to allow any 
deductions later; these rates are of course lower, and 
the mutual or “participating” tables in use can safely 
be somewhat reduced if the public choose to have 
something of dividend expectations realized from the 
start and have less deferred to the future. There has 
been a rush of volunteer propositions into the press, 
and many persons have specifics ready, of which it is 
safe to say that they will do slight harm if not taken. 
We will not go so far as to say that no changes can 





wisely be made in the insurance laws, but we do say 
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that the work ought to be attempted very cautiously, 
and not according to the notion that restriction and 
prohibition are naturally or probably remedial. It is 
well to recall again that the minimum of législation 
and the maximum of publicity are always best. And 
in respect to forbidding deferred settlements absolutely, 
there is something almost grotesque in a statute to 
prevent the people from buying a form of contract 
which (by the assumption) is bad and unprofitable 
for them. 








THE COUNTRY’S LARGE FOREIGN TRADE. 


The external trade of the United States no less 
than its domestic trade attained extraordinary pro- 
portions during the ‘ealendar year 1905—a fact to 
which the. Government returns just submitted bear 
strong witness. Both the merchandise imports and the 
merchandise exports are the largest ever reached, far 
surpassing the best previous totals for any similar 
period. As concerns the imports, there would naturally 
be a close correspondence between a period of activity 
and prosperity at home and a large import movement. 
For when trade is prosperous and labor fully employed 
at remunerative wages, the purchasing and consum- 
ing capacity of the entire population is increased and 
keeps steadily expanding. At such a time consumers 
buy very freely, not only of home goods, but of goods 
and materials made abroad. Furthermore, many arti- 
cles of domestic make and manufacture have as one or 
more of their constituent elements materials in the 
raw or partly finished form which must be obtained 
outside of the United States, and consequently, in this 
way, too, rising prosperity at home means increasing 
purchases abroad. 

In the case of the merchandise exports, however, the 
situation obviously is different. There a preponder- 
ating portion of the movement still consists of the pro- 
ducts of agriculture, and the shipments of these are 
controlled by the outcome of the harvests rather than 
by the state of trade. Hence, the further large addition 
in 1905 to the merchandise outflow is in one sense 
more noteworthy than the great expansion in the im- 
port movement. To be sure, the 1905 harvests in the 
United States were extremely bounteous, but as these 
harvests are in great measure gathered in towards the 
close of the year, that circumstance is of importance 
chiefly in its bearing upon the 1906 results; the part 
played by it in the 1905 results was relatively restricted. 
In other words, the exports of 1905 were governed 
largely by the agricultural yield of 1904, and this 


For the full twelve months the value of the mer- 
chandise exports is roughly 1,627 million dollars, as 
against only 1,45114 millions in the calendar year 1904. 
Perhaps it will be urged that the 1904 exports fell be- 
low those of 1903. True, but the loss then was rela- 
tively small (only about 3314 millions), especially con- 
sidering the great shrinkage in the agricultural ship- 
ments which occurred in that year. The fact is, there- 
fore, that the merchandise exports, while 17534 mil- 
lions larger than for 1904, are also 14214 millions larger 
than for 1903, when they had been the very largest on 
record. In the following we show the totals of the ex- 
ports and the imports for each of the last thirty-six 
years. It will be observed that in the last decade the 
exports have just about doubled, rising from 825 mil- 
lions in 1895 to 1,627 millions in 1905, and that the 
total foreign trade in the same interval has risen from 
1,626 to 2,806 millions. 

MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS). 
















































































Calendar Y ear. Ezports. | Imports, — Excess. | Total Trade. 
| $ | $ 
3,586,010, 461,132,058 Imp. 57,546,048 864,418,068 
460,352,088) 573,111,099 |\Jmp. 112,759,011)|1,033,463, 187 
68,837,948) 655,964,699| Imp. 187,126,751)1,124, Pete 
167,757,867; 595,248,048 Imp. 27,490,181/1,163,005,915 
969,872,553) 562,115,907 Ezp. 7,756,646/1,131,988,460 
10,947,422! 503,162,936|Ezp. 7,784,486)1,014,110,3 
,666,629| 427,347,165| Erp. 163,319,464) 1,018,013,794 
620,302,412) 480,446, - 139,856, 112)1,100,748,712 
737,091,973; 431,612,383 Ezp. 305,479,590 +108 104.386 
65,159,825) 513,602,796| Hzp. 251,557,029 $18. 162.6: 
889,683,422) 696,807,176) Ezp. 192,876,246 1,586,490,598 
333,549,127| 670,209,448) Ezp. 163,389,678 ,003,758,575 
67,981,946| 752,843,507|Ezp. 15,138, -520,825,4 
95,209.316| 687,066,216|#zp. 108,143,100) 1,482,275,532 
49,366,428; 629,261,860) £zp. 120, 104,568/1,378,628,288 
$88,249,798) 587,868,673 Erp. 100 ee ag 276,118,471 
13,347,290) 660,893,586 . §2,453,7' 914.240.878 
15,212,840) 704,576,343|Ezp. 10,636,497/1,419,789, 183 
91,620,852; 719,484,680\mp. 37 303.825 411,105,532 
27,055,750; 762.884,881/Ezp. 64,170, ,589,940,631 
355,399,202) 814 909,575|Ezp. 40,489,627)|1,670,308,777 
70,265,925, 818,364,521/Ezp. 151,901,404) 1,788,630,446 
38,020,941| 830,490,141/Ezp. 107,530,800) 1,768,511,082 
75,831,848) 766,239,846|Ezp. 109,592,002 B42. 071.004 
825,102,248} 676,312,941|Brp. 148,789,307 B01. 418.1 
-|. 824,860,136) 801,669,347\Ezp. 23,190,789) 1,626,529,483 
|1,005,837,241| 681,579,565 $24. 507 008 ,687,416,797 
,099,709,045| 742,595,229| Exp. 357,113,816|1,842,304,274 
,255,546, 266 $84.964,4 8 | Ezp. 620,581,818) 1,890,510,714 
,275,467,971| 798,967,410| Ezp. 476,500,561/2.074,435,381 
,477,946,113| 829,149,714| Exp. 648,796,399 207 One a7 
,465,375,860| 880,419,910) Exp. 584,955,950/2 345,7: ety 
,360,685,933; 969,316,870| Zzp. 391,369,063 | 2,330,002,803 
484,753,083) 805.404.3372 zp. 489,258,756 |2,480,247,410 
,451,318,740/ 1,035,909, 190| Zzp. 415,409,550 2,487,227, 
,626,962,343 1,179,358,846 - 447 603,497 |2,806,321,1 

















The question of course comes up, how was the 175 
millions further increase in the exports in 1905 brought 
about? Notwithstanding the deficient wheat crop of 
1904, the agricultural shipments did play an important 
part in this increase. The wheat and flour outflow, of 
course, was not materially enlarged, even though the 
1905 wheat harvest proved so very much better than 
that of 1904. From 266,286,902 bushels in 1901, the 
exports had dropped to 64,957 ,158 bushels in 1904. In 
1905 there was a recovery only to 71,761,509 bushels. 
The corn exports, though, reached 111,301,796 bush- 
els in 1905, as against only 46,498,607 bushels in 1904, 
and the oats shipments were also considerably heavier, 
being, in fact, 28,820,404 bushels in 1905, against but 





(outside of cotton) was not by any means as good as 
that of 1905, and in one important item, namely 
wheat, was extremely deficient. The diminished wheat 
yield of 1904 was, in fact, sharply reflected in the ex- 
port figures of January and February 1905, both these 
months having shown a decided shrinkage in the out- 
ward movement of merchandise. With March, how- 
ever, increases began to be recorded, and from that 
time on the merchandise shipments made gains over 
1904 in each and every month with the single excep- 
tion of October, when, by reason of an exceptionally 
large falling off in the cotton exports, there was a de- 
crease. Moreover, the merchandise exports were at the 
flood tide in the closing month, December, the total for 


1,220,134 bushels in 1904. The cotton exports, we 
need hardly say, as'a result of the large crop of 1905, 
were on a greatly extended scale; 8,007 ,249 bales went 
out in 1905, against only 6,561,643 bales in 1904, 
though the average price obtained on these larger ship- 
ments was not as good as that realized on the smaller 
shipments of 1904. The table we now present com- 
pares the leading items of the agricultural exports for 
the last five years: 

BREADSTUFFS AND COTTON EXPORTS FOR CALENDAR YEARS, 





that month falling but a trifle short of 200 million 
dollars, it being. $199,709,068. 





1905. 1904. 1903. 1902. 1901. 
Wheat and flour— 
bushels _.- 71,761,509 64,957,158 _161,367,104 212,445.731 _ 266,286,902 
alues ._--$77,069,123 $61,231,117 $134,517,491 $165,346,005 $201,458,506 
Wheat, av. price 82 9-i6e 83%6e. 80; 0. 75c. 72\%c. 
Fiour, Sv. pees. $4 40 $4 37 85 $3 72 
Corn—bushels_-111,301,796 .46,498,607 91,732,780 _18,723,960 402. 089° 
values -..-$60,135,039 $25,257,143 $49,135,007 $11,567,976 ‘361 
Average price- b4c. $45-16c. 53 9-16e. 61%c. Me. 
Oats—bushels. . 33.820. 1,220,134 1,494,857 _ 5,976,703 35.929. 0 
values .--- $9°958,986 $512,684 $617:745 $2°552 962 *106.193 
Average price 34 9-16c. 41 15-16c. 41 5-16c. 42 11-lbe. ond ¢. 
Cotton—bales.. 8,007.249 6,561,643 7,093,436 6.687.441 6 
Average price. 9c. 101816c. 10 7-16c 8c. 8 15-32¢. } 
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Besides the increase in the breadstuffs and the cotton 
exports, there was also in the late year a substantial 
addition to the provisions exports (this amounting to 
a recovery of what had previously been lost), but there 
was a small falling off in the value of the live-stock 
shipments; and the petroleum exports, too, in value 
did not quite come up to the extremely heavy figures 
of 1904. This last is somewhat surprising, as in quan- 
tity the shipments of mineral oil for 1905 were fully 
180,000,000 gallons larger than for 1904. In brief, 
about 100 million dollars of the increase in the mer- 
chandise exports occurred in these five leading staples. 
That still leaves, however, 75 millions increase in the 
other items of the merchandise exports, as will be seen 
from the following: 

___ EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS. 











Exports. 1905. 1904. | 1903. 3 1902 } 1901 1900. 
a SS ee eg RE a ae 

Cotton _. 402.478, n00)s68, 850, 78,635, 778/290, 491, 225/300, 985,383/314,252,586 
Breadst’ fis 153,703 ,59 98,307 ,218}200,012,362)195,711,992|276,404, 299 250,786,080 
Bao Dade 189.060, 457166, 164,40 181,476,994)182,628, 790/206, 931,309)186,568,735 
and hogs 42,725,955! 43,646,211) 38,932,402) 25,841,639) 39,290,067 35,033,734 
Petr’im © 79,422,380) 80,624,207) 72,628,539) 68,597,143) 72,784,912 74,493,707 
763,276,525 896,395,970 861,134,842 


abut. -- 857,381,255, alpen: aingrengen 
other 
exports 769,581,088 693,727 ,512,613,067, 


Total .. 1626962343 14513087 40|1484753083 
From the foregoing it will be noticed that the 
“‘other’’ exports have been steadily rising, year by year, 
since 1901. The further expansion in 1905 indicates on 
the whole a growing diversity of the country’s export 
trade. A leading item in the late year’s increase has 
been cotton manufactures, which have been added to 
by about 22 million dollars. Copper exports have 
gained 10 million dollars on top of the great expansion 
of previous years, and the iron and steel exports, 
notwithstanding the activity of the home demand, 
have also increased another 11 million dollars. Then 
there have been increases in various smaller items, 
such as railway cars, leather, naval stores, oils, &c., 
showing a gradual extension of the export trade in 
many different directions. 
EXPORTS 11 MONTHS ENDING NOVEMBER 30. 


| 


008/597, 409,408 568,979,890 616,811,271 
pseceseess 1465375860 1477940113 








Exports — 1905. 1904. 1903. 
Agricultural implements- -.-.-.-.--. $20,444,747 $20,758,075 $21,452,476 
Automobiles ....-.--.-.- enccass 2400010 1,682,994 1,419,481 
Cars for steam railways. ...-.-.-.- 4,089,104 2,016,589 2,126,049 
Copper, not including ore- -.-~..-. 77,717,317 68,005,169 38,417,414 
Cotton manufactures -.......-.- 51,411,400 29,397,854 25,222,336 
Fruits and nuts pba nede wees 13,247,804 16,105,050 16,468,160 
Furs and fur skims. ..........-.. 6,401,821 4,705,922 6,075,611 
Hides and skins. ...........-.- 770,373 2,392,612 1,695,430 
i dtl h cteoubatadacnec’ 943,202 3,936,501 1,245,614 
i Ch, 2. .. ancecadeodoas 128,942,253 118,154,305 89,682,747 
EM oan ag hain beat 35,527,168 32,029,568 30,144,618 
dn apemeas enters 16,270,643 15,233,696 12,677,067 
‘Oil cake and oil meal_.......-.-- 18,567,229 16,119,852 16,440,516 
Oil, vegetable_ -- RED . 15,473,024 11,725,950 11,397,019 
Paraffin and paraffin wax. ....-. 7,110,978 7,538,641 8,850,272 
Seeds . tant ,696,139 1,751,996 3,727,939 
Tobacco, not incl. manufactured 25,317,539 29,479,457 27 485,039 
Wood and manufactures. -..-..-.- 54,239,876 56,906,519 57,619,235 


As to the merchandise imports, the distinguishing 
feature is the general and widespread nature of the in- 
creases. This, of course, reflects our ruling prosperity 
at home, out of which have sprung calls upon the for- 
eign markets from every source. There are some items 
which have followed an independent course and show 
decreases, having been governed by special conditions. 
Thus the coffee imports fell off 10 million dollars and 
the tea imports 2 million dollars, though on the other 
hand the sugar imports increased over 18 million 
dollars, this last being due entirely to higher prices, 
the quantity of sugar imported having materially 
fallen off. Aside, however, from a few special items like 
those mentioned, the course of the imports has been 
strongly and markedly upwards. We will cite only two 
main items, as these serve so clearly to indicate the 
legitimate nature of the expansion—the imports of 


hides increased over 15 millions, the imports of raw 
wool over 18 millions. The following shows the im- 
ports of certain items for the eleven months of the last 
three years—the figures for the full twelve months in 
this form not yet being available. 

IMPORTS 11 MONTHS ENDING NOVEMBER 30. 















Imports— 1905. 1904. 1903. 
Chemicals, &c.- -$63,508,082° $58,086,068 $60,264,483 
soo - 8,392,042 3,579,054 8,811,528 
Cocoa or cacao - _7,883,343 »154,204 6,952,963 
SED padbandk mab sapere 67,902,1 77,341,993 53,824,420 
Copper—ore and regu 5,075,775 3,874,407 2,856,404 
Copper—pig, bars, ingots_-_ 20,507,896 16,631,288 16,023,210 
Cotton manufactures. _.......- 48,631,989 42,090,834 47,610,954 
Earthen, stone and china ware.. 11,378,263 10,965,679 10,881,454 
I oy ts iil ncts tale taps ine 4,018,858 454, 3,041,920 
Flax, hemp, &c.—unmanufac- 

CEE ix. 6 Scieutnee Seavedeasindicn 36,625,127 32,946,799 31,654,244 
Flax, hemp, &c.—manufactured 40,832,173 35,829,185 36,547,543 
0 TS CC eee 24,676,720 22,390,927 22,667,700 
Furs and fur skins. 18,967,1 14,603,467 13,989,931 

i uibiaendame 67,771,942 52,690,046 49,594,207 
India-rubber- _- 46,386, 40,046,711 33,013,374 
Iron and steel- 23,912,947 19,946,081 + 39,516,378 
| |” Ee oa RRR ee 34,860,893 25,966,753 28,866,782 
Leather and manufactures 11,746,413 10,068,579 10,917,066 

En ieee 11,250,274 10,141,877 10,415,288 
PSG, Ci dinestcoscsaess 51,299,23 50,830,936 40,607,623 
Silk—manufactured -........- 30,674,895 27,878,448 31,156,948 
OS FIFE PES EA ORO 99,306,338 81,053,330 58,162,389 
i oknadksmw hin <thgidheiekcasinebes 13,086,688 15,212,272 15,761,918 
SE hindi soeshehiaiin es thi btp-xtdnageibeaes 0 4% 24,591,953 20,626,476 21,319,016 
Tobacco unmanufactured -_._.. 17,162,460 15,073,676 , 104,613 
Wood and manufactures of. .._. 29,624,086 26,136,046 25,845,118 
Wool—unmanufactured ...... 44,559,379 26,141,280 21,348,674 
Wool—manufactured--._--..-.- 19,541,544 14,609,410 17,806,749 


While the trade balance on the merchandise move- 
ment was heavier than in the previous year, and 
reached over 447% million dollars, that circumstance 
brought the United States very little gold imports, the 
net importations reaching only $3,452,097. Still, this 
was somewhat of an improvement on the previous year, 
when, with a merchandise excess of $415,409,550, 
there was a net gold export of no less than $36,408 ,593. 
In January and February there was a considerable out- 
flow of gold. In the autumn high money rates brought 
a net inflow, though not to the extent that one would 
have supposed likely from the extreme monetary ten- 
sion which developed. The reeord of gold imports 
and exports and also the silver imports and exports 
for each year since 1870 has been. 


—CGold. 
Gold 
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Excess of Excess of 
ea a (+) or ye (+) or 
_ ; Exports. Imports. Imports (—). Ezports. Imports. nates Th 
ec. 
870 - 53,103,745 10,430,561 +42,673,184 27,846,083 15,259,199 + 12,586,884 
871 - 44,915,97 5,841,948 +39,074,027 32,524,495 10,962,467 + 21,562,028 
872 - 68,638,125 11,113,290 +57,524,835 32,048,799 10,068,714 +21,950,085 
873 - 25,496,118 20,537,254 + 4,958,864 38,076,207 9,212,185 + 28,864,022 
874 43,149,091 7,422,806 +35,726.285 29.577,984 7,830,998 +21,746,986 
875 - 53,413,947 14,338,789 +39,075,158 25,889,567 8,547,357 + 17,342,210 
876 .. 31,231,739 23,673,291 +7,558,44% 25,122,736 10,798,043 + 14,324,693 
877 - 18,982,638 11,629,655 +7,352,98%3 29,336,929 12,141,560 + 17,195,369 
878- 8,655,948 10,477,859 —1,821,911 18,209,252 18,389,884 —180,632 
879. 4,115,446 78,767,941 —74,652,495 21,701,552 14,425,017 +7,276,535 
880. 3,062,459 73,644,698 —70,582,239 12,983,442 11,631,025 +1,352,417 
881 - 303,543 60,398,620 —57,795,077 17,063,274 8,595,645 +8,467,629 
$82 - 38,721,079 13,402,528 +25,318,551 17,317,055 9,098,3 +8,218,670 
883 - 48,770 22,055,961 —16,007,191 25,794,670 14,153,357 + 11,641,313 
884. 40,948,246 27,957,657 +12,990,589 29,563,748 15,504,777 + 14,058,971 
885. 11,417,207 23,645,311 12,228,104 33,280,542 17,772,718 +15,507,824 
886 . 41,283,222 41.309,835 —26,613 27,112,707 19,758.414 +7,354,293 
887 144,426 44,903,327 —35,758,901 27,733,192 21,000,721 +6,732,471 
888 . 34,526,447 11,034,074 +23,492,373 30,020,603 21,761,359 +-8,259,244 
889 - 50,935,412 12,061,520 +38,873,892 20,742,875 26,799,458 + 13,943,/17 
890 . 24,063,108 20,379,456  +3,683,652 28,609,101 30,764,904 —2,155, 303 
891. 77,093,065 45,203,377 +33,889,688 27,930,116 27,915,905 +14,211 
892 . 76.545,328 18,165,056 +58,380,272 36,362,281 31,452,956 +4,909,325 
893 - 79,983.726 73,280,575 +6,703,151 46,357,748 27.765.696 + 18,592,052 
894 101,849,735 21,350,607 +80,499,128 47,245,807 17,633,594 +29,612,213 
895 -104;967,402 34,396,392 +70,571,010 54,211,086 24,373,347 +29,837,739 
896 - 58,256,890 104,731,259 —46,474,369 64,056,741 30,279.740 +33,777.001 
897 . 34,276,401 34,022,812 + 253,589 58,661,292 33,082,302 + 25,578,900 
898 . 16,194,954 158,163,952 —141,968,998 53.797,104 29,131,380 +24,665,724 
899 . 45,379,411 51,334,964 —5,955 53,461,737 30,843,929 +22,617,808 
900 - 54,134,623 66,749,084 —12.614,461 66,221,664 40,100,343 +26,121,321 
901 . 57,783,939 54,761, +3,022.059 55,638,358 31,146,782 +24,491,576 
902 - 36,020,591 44,193,317 —8,162,726 49,272,954 26,402,935 + 22,870,019 
03 - 44,345.834 65,267,696 —20,920,862 40,610,342 23,974,508 + 16,635.834 
~121;211;827 8&4'803;/234 +36,408,593 50,135,245 26,087,042 + 24,048,203 
905 - 46,794,467 50,246,564 —3)452,097 57,513,102 35,892,196 + 21,620,906 
Note.—For years 1886 to 1905, inclusive, the figures embrace gold and silver 





in ore: in the years preceding both were included in the mer 


Combining now the balance on the gold and silver 
movements with the balance on the merchandise move- 
ment, we get the following comparative results as to 


the country’s total trade balance. 


YEARLY TRADE BALANCE. 


1905. 1904. 1903. 1901. 


1902. 








Excess of— 
Merchan. ports. .447,603,497 415,409,550 489,258,756 391,369,063 584,955,950 
Silver exports --_-- 21,620,906 24.048,203 16,635,834 22'870.019 24,491,576 
a ates 469,224,403 439,457,753 505,894,590 414,239,082 609,447,526 
Gold imports__--_- 31452'097 436,408,593 20:920/862 8,162,726 43,022,059 
Grand total_---- 465,772,306 475,866,346 484,973,728 406,076,356 612,469,585 


a Excess of exports. 
We shall not enter into a discussion here of the 
moot question as to what becomes of these large 




















JAN. 20 1906 | 


THE CHRONICLE, 


131 








=_— 


yearly trade balances. It is worth noting, however, 
that the aggregate of the annual excess of exports of 
merchandise, gold and silver over the imports has not 
varied greatly the last three years, the amounts hav- 
ing been, respectively, 466 millions, 476 millions and 
485 millions in 1905, 1904 and 1903. .- 





LABOR UNIONS AND FREEDOM OF CONTRACT. 


Two recent decisions of the courts of this State tend 
clearly to sustain the right of freedom of contract be- 
tween employer and employee in making exclusive 
agreements either for union laborers or for non-union 
laborers. On Nov. 28 the Court of Appeals in the 
case of Meny Jacobs vs. Morris Cohen et al. declared 
entirely lawful an agreement by employers with a labor 
union to employ only union men. The Court held 
that a promissory note given by employers to a labor 
union of their employees, as liquidated damages for 
violation by the employers of an agreement with the 
union whereby its members bound themselves to give 
their services for a certain period to the employers, and 
the latter agreed not to retain or to employ any one 
not in good standing in the union, is a valid instru- 
ment. Such an agreement, it was declared, is not 
violative of any public policy. 

On the other hand, in a decision just handed down 
by the Appellate Division of the Supreme Court 
(First Department) a section of the Penal Code is held 
unconstitutional because it undertakes to interfere 
with the employer’s rights by forbidding him under a 
penalty to make employment contingent upon the 
employee’s agreeing not to join or become a member 
of any labor organization. The Court holds that it 
is the constitutional right of the employer to employ 
whomsoever he likes and upon any terms and con- 
ditions, provided only the agreement is not against 
public policy. Section 17la of the Penal Code reads 
as follows: 

“Any person or persons, employer or employers of 
labor, and any person or persons of any corporation 
or corporations on behalf of such corporation or cor- 
porations, who shall hereafter coerce or compel any 
person or persons, employee or employees, laborer or 
mechanic, to enter into an agreement, either written 
or verbal from such person, persons, employee, laborer 
or mechanic, not to join or become a member of any 
labor organization, as a condition of such person or 
persons securing employment, or continuing in the 
employment of any such person or persons, employer 
or employers, corporation or corporations, shall be 
deemed guilty of a misdemeanor. The penalty for 
such misdemeanor shall be imprisonment in a penal 
institution for not more than six months or by a fine 
of not more than $200, or by both such fine and im- 
prisonment.”’ 

A conviction was had under this section of the Penal 
Code and sentence imposed, and the case then ap- 
pealed. The action was that of the People of the 
State of New York, respondent, vs. Harry Marcus, 
appellant. It was charged that the defendant, on 
behalf of the H. Marcus Skirt Company, a corporation 
and an employer of labor, had compelled Hymen 
Sheinbaum to enter into a written agreement not to 
join or become a member of any labor organization as 
a condition of securing employment from said com- 
pany and continuing in its employ. This charge was 
admitted, but the defense was set up that the statute 


restrains the right to free contract for a purpose not 
calculated or intended to protect the public health or 
to serve the public comfort or safety. The Lower Court 
refused to take this view, but the Appellate Division 
by a unanimous vote holds the statute unconstitu- 
tional. 

The opinion is by Justice Laughlin. He argues that 
if it is competent for the Legislature to enact this 
statute it will be competent for it to enact in various 
forms class legislation that will not be for the public 
good. At one session it will enact legislation in the 
interest of the employers and at another in the in terest 
of employees; and these questions would become im- 
portant political factors. 

Such legislation, if sustained, would be a radical 
departure from what has been regarded in the past as 
the province of the Legislature. It has always been 
supposed, and the decisions so holding are numerous, 
that an employer, so long as the contract does not 
affect the public health, morals or welfare, is at liberty 
to employ or to discharge whomsoever he pleases, and 
to refuse to employ any person, no matter what his 
motive therefor may be, without becoming answerable 
therefor except for a breach of contract for an unjusti- 
fiable discharge of an employee; and, likewise, that an 
individual may accept or refuse any employment that 
he chooses, or quit work at will, and that his reason 
therefor cannot be questioned, he incurring liability 
only for a breach of contract if he quit in violation of 
his contract. If it be competent for the Legislature 
to declare it a crime for an employer to exact as a con- 
dition of giving employment, which he is under no 
obligation to give, that the employee shall not belong 
to a labor union, then it must be equally competent 
for the Legislature to make it a crime for the employer 
to refuse to give work to one applying therefor who is 
unwilling to make such an agreement. It is clear that 
the agreement neither affects the public health or 
morals or the health or morals of either the employer 
or employee. 

It had been urged that such an agreement might be 
declared unlawful and criminal because it discriminates 
against lawful organizations. Justice Laughlin says 
it is true labor unions are lawful organizations. The 
organization of labor into unions for the betterment 
of the condition of the members concerning the hours 
of labor and the advancement of their earning power 
and matters of comfort and health is looked upon with 
favor by the law and by the courts. Strikes also are 
lawful so long as lawfully conducted. It has fre- 
quently been declared by the courts of this State that 
it is competent for the members of a labor union to 
refuse to work with non-union men and to strike in 
case their demands are not acceded to. It does not fol- 
low, however, that it is competent for the Legislature 
to force individuals against their will to become mem- 
bers of labor organizations as a condition of obtaining 
employment, or to compel employers, under the pen- 
alty of fine and imprisonment, to employ only union 
labor. It is true that contracts at which the pro- 
vision of the Penal Code in question is aimed do dis- 
criminate against labor unions. But that is in the 
lawful exercise of the right of the employer to employ 
whomsoever he pleases, and it is not competent for 
the Legislature to make it a crime for him to decide 





contravenes the 14th Amendment to the Federal Con- 
stitution, and also the State Constitution, in that it' 


the question upon considerations of race, or of religion, 
or of the affiliations of the individual with civie organi- 
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zations—unless indeed he makes a contract contrary 
to public policy and affecting the State itself, as, for 
instance, imposing as a condition that the employee 
shall not join the National Guard, the maintenance of 
which is essential to the peace and safety of the people 
of the State. 

The Penal Code, however, very plainly attempts to 
discriminate in favor of labor unions by forbidding an 
employer either to impose as a condition of employ- 
ment that the employee shall sever his relation with 
the union or, if not a union man, shall not join a union. 
In the making of such a contract, says Justice Laugh- 
lin, both the employee and the employer are acting 
within their strict legal rights. The employee is not 
obliged to accept the employment on those con- 
ditions, and the employer is not obliged to give it 
without them. He then refers to the recent decision 
of the Court of Appeals in Jacobs vs. Cohen, mentioned 
above, where the court sustained a tripartite contract 
made between a labor union, its members and an em- 
ployer, by which the latter agreed to employ only 
members of their union and to discharge any employee 
who should not join their union, and would not even 
employ members of their union except upon the presen- 
tation of a pass card signed by the business agent of 
the union showing the member to be in good standing. 

It had been contended in that case that the contract 
was void as in restraint of trade and constituting 
an infringement of individual rights. The Court of 
Appeals, however, there held that the labor union, its 
members and the employer were all acting within their 
constitutional rights in making that contract. If, 
now, it should be held that the section of the Penal 
Code rendering criminally liable any employer of labor 
who should make it a condition of employment that 
the employee shall not belong to a labor union was 
constitutional, it would follow that the Legislature 
could have made it criminal for the parties to make the 
contract which the Court in the Jacobs case declared 
they had the constitutional right to make. Justice 
Laughlin well says there can be no legal distinction 
drawn between the power of the Legislature to make 
it a crime for the employer to exact an agreement 


from his employee that he will not join a labor union| 1! 


and the employee’s power to exact from the employer 
an agreement that the latter will only employ union 
men. A long line of authorities in the Federal and 
State courts is then cited to show that employers and 


: . , 9 
employees alike possess absolute freedom in the making ieee 


of agreements between each other upon any terms 
or conditions so long as the agreements do not contra- 
vene public policy. Among the cases cited are several 
holding that a statute forbidding any person or cor- 
poration from discharging an employee because a 
member of a labor union was unconstitutional. The 
precedents thus so clearly being against the validity 
of the section of the Penal Code under consideration, 
there was of course nothing for the Court to do except 
to declare it unconstitutional, thereby defeating one 
other attempt to legislate in the interests of a class. 





COTTON SUPPLY AND CONSUMPTION IN 
EUROPE. 
Mr. Ellison’s “Annual Review of the Cotton Trade 
for the Year 1905’’ was issued in Liverpool on Wednes- 
day of the current week, and by cable we have re- 





figures received cover, as usual, not only the statis- 
tics of supply and consumption for the calendar year 
1905 and the first three months of the new-crop 
season, but also such estimates as Mr. Ellison fur- 
nishes for the full season ending October 1 1906. 
The actual figures of spinners’ takings, consump- 
tion and stock in Great Britain and on the Con- 
tinent for 1905, in bales of 500 lIbs., have been as 
follows: 

SPINNERS’ TAKINGS, CONSUMPTION AND STOCKS IN 1905. 





| | 
In 500-lb. Bales. _{@t. Brit’n| sowed Total. 


— 
Stocks January 1 1905- onden ane 264,000) 433 ,000} 697 ,000 
RE i oes EIR OER Re - -|3,764,000/5,326,000/9 090,000 


Supply --.-.-- itiibabbedetéthen oonatatne |4,028,000 5,759 ,000/9 ,787 ,000 
PL «<< ciconenndamenandbodiaindll 3,672 ,000/ 5,148 ,000/8 ,820,000 


356,900 611,000} 967,000 
70, 615) 99, ~_ 169,615 

















Stocks January 1 1906................. 





Ww COIs icc onccdccsone | 


“The : average , weekly consumption of the mills in 
Great Britain, it will be noticed, is heavier than in 
any preceding year, it having been 70,615 bales of 
500 Ibs. each in 1905, or a gain of 9,986 bales per 
week over 1904 and an increase of 3,192 bales per 
week over 1899—the previous record average for the 
country. Continental consumption, however, shows 
no change from 1904, being at the rate of 99,000 
bales per week. For the whole of Europe the 1905 
average weekly rate, and consequently the total con- 
sumption, shows an appreciable excess over 1904 or 
any other year. Surplus stocks at all European mills 
at the end of the year are placed at 967,000 bales, 
or 270,000, bales more than they stood at the 
opening. 

In the above compilation the results for 1905 only 
are presented; to bring out clearly the relation the 
1905 figures bear to those for previous years, we 
have prepared the following, which covers the period 
from 1897 to me, both years included: 


's in’rs’ | Ww eekly 














Bales of 500 | spin’ Ts’) | 
lbs. Each. — | Takings.| Supply. | Con- | 3 Con- 
| Jan | | jsumption.| Dec. 31)sump’n 
Great Britain— | | | 
inno etna |264,000 3,764,000!4,028,000 3 ,672,000'356,000| 70,615 
RG |260,000/3 ,138,000/3 ,398 ,000/3 ,134,000/264,000| 60,629 
| ESS |254,000/3,150,000/3 ,404 ,000)3 144 ,000/260,000; 60,461 
sidtindnepeaialasaiill |140,000/3 ,378 ,000 3,518,000 3,264 ,000/254 ,000 62,769 
BEE ésecccccice 238 ,000 3 ,211 ,000/3 ,449 ,000 3,309 ,000| 140,000 ,635 
Sr 172,000) 3 ,310,000/3 ,482,000'3 ,244,000/238,000) 62,385 
i vactndis dain hae \ _|199,000!3 ,479 ,000| 3 ,678 ,000/3 ,506,000/172,000) 67,423 
RD tions orn csvclan caer 97 ,000/3 ,573 ,000|3 ,670,000 3 ,471 ,000}199 000; 66,750 
Be ancanceoees 111,000/3 ,236 ,000 3,347,000 3,250,000) 97,000) 62,500 
® | | 
Continent— | | 
RCA: 433 ,000|5,326,000/5,759 ,000/5,148,000/611,000} 99,000 
1904 584,000) 4,997 ,000|5,581 ,000/5,148,000/433,000) 99,000 
5,302,000)5,732,000)5,148 ,000 ,000 J 
4,955 ,000/5,357 ,000/4,927 ,000/430,000, 94,751 
4,770,000|5,030,000 | 4,628 ,000 ,000' 89, 
|4,338 ,000/4,797 ,000/4,537 ,000/260,000, 87,250 
4,774 ,000/5,243 ,000/4,784,000/459 ,000/ 92, 
|4,897 ,000)/5,149 ,000| 4,680,000 469 ,000 ’ 
4,387,000) 4,685,000 4,433 ,000 252/000! 85,250 
| 
| | 
9,090,000/9,787,000|8,820,000 967 a a 615 
8,135,000/8 ,979 ,000'8 ,282 ,000/697 ,000) 159 ,629 
8/452,000'9.136,000/8.292,000|844,000) 159,461 
8,333 ,000' 8,875 ,000/8 ,191 ,000/684 000/157 ,520 
7,981 ,000/8 ,479,000| 7,937,000 542,000) 152,635 
7,648 ,000'8 ,279 ,000'7 ,781 ,000 498 ,000) 149,63: 
8,253 ,000/8 921 ,000'8,280,000 1,000/159, 
8,470,000|8 819 ,000'8 ,151 ,000|668 ,000 156,750 
7,623 ,000/8,032, 000) 7; ,683,000)349, 1000) 147,750 











Advices received from time to time during the 
year have indicated that the mills in Great Britain 
were being operated upon a much more profitable 
basis than in many years, if not at any previous 
period in their history. Confirmation of those re- 
ports is found in the data furnished by our cable, 
which states that 96 companies in the Oldham dis- 
trict exhibit an aggregate profit of £746,913 in 1905, 
or an average of £7,780 per mill, against a profit of 





ceived all the results of interest given therein. The 


only £275 per mill in 1904 and a loss of £658 per 
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mill in 1903. Not only did the mills,%as¥stated 
above, average a profit of £7,780 per mill, but all 
mills shared in it, not even one showing a loss. The 
showing made by the Oldham mills since 1891 has 
been as follows: ; 


Com- Profit + or Profit or ses 
Years— panies 088 .— Mil 
GORE PRS SRS eens Seen 96 £4+746,913 £+7, 780 
aT EEE Se PRE AEE LTE. 104 + 28,611 +275 
| SAS SR SE on ey 88 —57‘925 _— 
1902 * . 90 + 24,727 +275 
ee a Ree Sie e Seay F 88 +323 ,331 +3,674 
ee eer ee 86 + 292,861 +3,415 
OE Bl ac doe iain ee ia 78 +343 ,699 +4,406 
EE <5 aa htnat® bade sian alee ee aa 70 + 231,518 +3,307 
. Redgnhd duncan npesewe nae 79 +147,724 +1,857 
Ds. + 1.6% dtlwiae codeninbaeth aes 92 +46,772 +508 
a pee ea eee re 95 + 63,329 +667 
RR ere ee aE 93 —15,837 —177 
ae aera 93 —72,768 —782 
ara ks sedplte Ss eriernigGalgnstlnaci dened ute alien 90 —101,434 —1,127 


We have also received separately by cable the fig- 
ures of takings, consumption, &c., for the last three 
months of the calendar year 1905. Those three 
months are the first quarter of the current season, 
beginning with October 1 1905. For those three 
months the spinners’ takings in actual bales and 
pounds have been as follows: 














| 
Oct. 1 to Jan. 1. | Great Britain. | Continent. | Total. 
For 1905. | | 
Takings by spinners. ibs. 1,038, 000) 1,308, ooo] 2, as ~y4 
4 488 


Average weight of bales_lbs. 
Takings in pounds--_-_-_---- 


2.9 
517,962 .000| 638,304 5a 1,156, 266. 000 





For 1904. | 
Takings by spinners. bales} 1,061,000! 1,425, 000) 2,486,000 
Average weight of bales_lbs.| 514! 493 


1 502 
Takings in pounds. --.-_---- | 545,354, | 702,525 ,000) 1,247 ,879,000 








According to the above, the average weight of the 
deliveries in Great Britain is 499 pounds per bale 
this season, against 514 pounds during the same 
time last season. The Continental deliveries average 
488 pounds, against 493 pounds last year, and for 
the whole of Europe the deliveries average 492.9 
pounds per bale, against 502.0 pounds last season. 
Our dispatch also gives the full movement for the 
three months this year and last year in bales of 500 
pounds. 
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1905. | 1904. 
Oct. 1 to Jan. | Great | Conti- | | Great | Conti- 

Bales of 500 lbs. oa. |Brit’n.) nent. | Total." Bril’n. | nent. Total. 
Spinners’ stock Oct: 1-..- 256, 621) 877) 57) 315| 372 
Takings in October-------- 274) 358, 632} 290 302592 

Total supply___..------ 530| 979) 1,509 347) 617, 964 

Consumption Oct., 4 weeks- 288) 396 684 272) 396 668 

Spinners’ stock Nov. 1..--- | 242 583| 825 75| 221, 296 

Takings in November- --___- 365 442 807 333) 451) 784 
Total supply. --- === | 607| 1,025; 1,632; 408/672 1,080 

Consumpti ov., 4 weeks 288 396 684 272) 396) 668 

} 

Spinners’ stock Dec. 1-.--- / 319] 629] 948] 136 276 412 
akings in December- ----. | 397) 477) 874 468 | 652, 1,120 
Total supply....-..-..-| 716] 1,106] 1,822| 928| 1,532 

Consumption c., 5 weeks.| 360 495) 855| $40 495) 835 

| 356) 611! 967| 2641 433) 697 





Spinners’ stock Jan. 1___-_- 





The comparison with last year is made more striking 
by bringing together the above totals and adding the 
average weekly consumption up to this time for the 
two years. 























The foregoing shows that the weekly consumption 
is now 171,000 bales of 500 pounds each, against 
167,000 bales of like weights at the corresponding 
time last year. The total spinners’ stocks in Great 
Britain and on the Continent have increased 19,000 
bales during the month and are now 270,000 bales 
more than at the same date last season. 

According to our cable, Mr. Ellison’s usual estimate 
of consumptive requirements for the remainder of 
the season of 1905-06 are unavailable. Heretofore, 
at this time, he has made revision of the figures pub- 
lished in his October annual, but this year this fea- 
ture seems to have been omitted from the circular. 
It will be remembered that in October last he esti- 
mated the consumptive requirements for Europe, 
United States, Canada, &c., for 1905-06 the same 
as for the previous season, but his monthly figures 
for Europe, given above, are running slightly ahead 
of a year ago. 





RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 

The compilations of the gross and net earnings of 

United States railroads for the month of November, 

which we present to-day serve to reveal in a striking 


0! way how the traffic and revenues of our rail transporta- 


tion systems are increasing. Business was active and 
trade good in all branches and departments of our in- 
dustries—circumstances of course that lie at the bot- 
tom of the wonderful expansion in railroad revenues 
which is taking place. And yet conditions were not 
all favorable. In the South the roads had to contend 
with a diminution in the volume of their cotton traffic, 
and some of them also still suffered from the effects 
of the yellow fever at New Orleans and at some other 
points in the Gulf States. Furthermore, the roads 
running to or connecting with the lines entering St. 
Louis missed the extra passenger traffic which they 
had had the previous year fron the Louisiana Purchase 
Exposition at St. Louis. 

Notwithstanding these various drawbacks, the ex- 
hibit for November in the amount of improvement 
disclosed in both gross and net earnings is among the 
very best of the whole year. In the gross the increase 
reaches no less than $12,412,497, or 10.28%, and even 
in the net the increase amounts to $5,187,518, the 
ratio of gain in this last instance being 12.28%. The 
following gives the comparative totals for November 
and the eleven months: 








November . January 1 to November 30. 
(96 roads.) | (91 roads.) 
1905. | 1904. | Inc. or Dec. 1905. 1904. = or Dec. 





3 $ é 
Gross 133, 154, 559/120, 682, onal+i08 412, 497|1247183 ‘11218758 | +95,014,827 
Exp. 85,684, 8 78,459, 819) +7, '224'979 852,657,810'785,024, the 1258 


| 47,419, 761) 42,232 2a +5,187,518 394,635,775 |367,154,206|-+27,381,569 





Net. 








The extent of the improvement for November would 
be noteworthy if it stood all by itself. Added sig- 
nificance, however, is given to it by the fact that the 
present increase follows gains of equal magnitude in 
the same month of the previous year. In other words, 
the increase of $12,412,497 in gross and $5,187,518 
in net now recorded comes after a gain of $11,249,088 


(9.77%) in gross and $6,691,843 (17.80%) in net in 


November 1904. We show below the totals for each 
year back to 1896—revealing a long and noteworthy 





| F> 1905. *-"- &-¥=7 1904. 
Oct. 1 to Jan. 1. | 
Bales of 500 ibs. each. Great cs Great | Conti- | 
000s omitted. | Bret’ n. Total. | Brit’n.| nent. | Total. 
Spinners’ stock - Boeke 256 621 877 57 315| 372 
Takings to Jan. 1_.__.._-.- 1,036} 1,277) 2,313) 1,091; 1,405; 2,496 
I es, ed 1,292} 1,898} 3,190) 1,148) 1,720) 2,868 
Consumption, 13 weeks_ 936] 1,287 2,223) 884) 1,287) 2,171 
Spinners’ stock Jan.1-..| 356, 611| 967} . 264, 433, 697 
Weekly een. 
In‘October ."*.-:.--=-- | 72) gol -171|- -68} 99) 167 
In“November.______-2----| 72| 99) -171| - -68 99; 167 
In “<< Gee | 72} 99] -171] - -68 99| 167 

















series of gains. 
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Gross Earnings, Net Earnings. 
Increase or 
Decrease . 





Year 
Given. 


Increase or 


Year 
Decrease. 


Year 
Preceding . Preceding. 





$ 
18,853, Sart 


FANCONI 
wwwwtodydty 
ADAGE Pats 
Choe beh 
i eee 


37, 
| 47 '419,761 2'232,2 


io #1. 951 178,372,0 
82, 1490 187,835,8 


319'703 659) 4.61 '266°8s6)296,055;373 
798668;253| +78, 453°01; [206,526,263273, 
"231/040! 893,007°954/ + 101 25 Osi 350'833,806 302, ‘SO1.850 F a5. 
(,058,435; 152|1,002/ 155,439) + 56,279, 745|343,3606.806/34 5,863 
"087,590,350, '961'094;6uz } {984064 4°|30'003 256 31 1042 |+35; $3044 
, 163,235,754) 1,158,530, 1 ioe 704,91. |368,347,20, 4,\ — 4,630,640 
247°108; 585) 1s2;178.5 5°) +95,014:52. |394.835,77513 54,206) +27/381,569 
aad 


ee 
ee 


SSSr 
BLESS 








Not 1896 the number of ‘roads included for the month of Nov ember was 127; 
= 1897, 34. ~ ime. 1: 30; in 1899, 23; in 1900, 122; in 1901, 109; in 1902, 107; 
1903, 106: 102: in 1905,'96. We no ‘longer include the neees 5 roads 

o the coal- -AL poe * of the’ .. a 2 coaljroads in our to 


For the separate roads the showing is equally note- 
worthy. The list of gains is an extensive one, and 
they are most of them of large magnitude. The losses, 
on the other hand, are few and relatively unimportant. 
The Pennsylvania Railroad, with its remarkable im- 
provement of $3,018,700 in gross and $1,399,000 in 
net, stands of course at the head, but many other 
roads are also distinguished for very large gains, even 
though their increases fall much below those of the 
Pennsylvania. The decreases are in the main limited 
to the few roads which have suffered from one or more 
of the causes enumerated above. In the following we 
bring together the roads whose changes for the month, 
whether increases or decreases, exceed $30,000. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 


Increases. | Increases. 


Penna. RR. (2 rds.)- Long Island 


-- y$3,018,700 
989,573 
833, 627 
547,371 


Canadian Pacific 
Baltimore & Onio 
Southern Pacific... - 
hila. & Reading 
Chic. Mil. & St. Paul.. 
Atch. Top. & Santa Fe. 
Rock Island System. -- 


448,068 


Union Pacific 
Southern Railway 
Lehis he Valley 


Ghamapeahe & Ohio. eeacal 
St. Louis & San Fran-_- 
Central of New Jersey - - 
Gr. Tr. of Can. (3 rds.)_ 
Minn. St. P. & 8.8. M. 
Denver & Rio Grande~ 
Colo. & So. Syst .(2 rds. } 
Atlantic Coast Line... 
Cleve.Cin.Chic. 4st. L . 
Louisville «& Ha- 
Phila. Balt. & Wash_ 
Wheeling & Lake Erie- 
Minn. & St. Louis... -..- 
Mobile & Ohio 


Chicago Great Western. 74,7. $3 


z These figures are for the Railroad Co.; 
004. 


reports an increase of $848, 


£483,102 | 


423,654 | 
421,032 | 


Northern Central 
Central of Georgia 
Peoria & Eastern. --.-- 
Pacific 

Buff. Roch. & Pitts... 
West Jersey & Seashore 
Hocking Valley 

lowa Central 

N.Y. Ont. & West_..-. 
Ala. Great Southern. -. 
Duluth So. Sh. & Atl... 
Cin.New Orl.&Tex.Pac. 
Mo. Kansas & Texas... 
Nash.Chatt.& St.Louis. 
Buffalo & Susquehanna 
Gulf & Ship Island...-. 
Virginia & Southwest-- 


Total 
50 road 


(reqeenenting 
$12,341,557 


Decreases. 
$111,425 
110,928 


Total (representing 2 


Yazoo & Miss. Val_-.-- 
Chicago & Alton 





roads) $222,353 
the Coal & Iron Company 


y These figures cover the lines directly operated east and west of 


Pittsburgh and Erie. 


The gross on Eastern lines increased $2,127,2 


and the gross on Western lines increased $891,500. 
PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER. 


Increases. 
Penna. RR. (2 rds.)__-_y$1,399,000 
Canadian Pacific 691,736 
Wabash 400, 132 
Baltimore & Ohio 249,562 
Southern Pacific 235,539 | 
Chesapeake & Ohio. ___ 188, 805 
Atch. Top. & Santa Fe. 
Norfolk 
A Loe «& San Fran... 


Minn. St. P. &S.§ 
Rock Island System ae 
Chic. Mil. & St. Paul. 
Central of New Jersey _- 
Colo.& So. Sys. (2 rds.) 
Wheeling & Lake Erie_ 
Southern Railway 

Mo. Kansas & Texas_-- 
Lehigh Valley 
Louisville & Nashville: 
Phila. Balt. & Wash- 
Mobile & Ohio 
Hocking Valley...-..-- 


106,516 
96,462 
87,331 
67,515 
65,039 


5 | Buff. Roch. 


| Increases. 
Minn. & St. Louis....- 
Central of Georgia 
Cleve. Cin.Chic.& St.L- 
| Colorado Midland 
Gulf & Ship Island--..- 
West Jersey & Seashore 
& Pitts. .- 
Wisconsin Central 
Denver & Rio Grande-- 
Cal. Northwest.-...--.- 


Total (represenitng 


37 roads) $5,550,087 


Decreases. 
Yazoo & Miss. Val_.-- 5 
Phila. & Reading 
Chicago & Alton 
Toledo & Ohio Cent-- 
- Susq. & West... 


Long isiand 30,470 


Total] (representing 6 
roads) $540,175 





lowa Central 


zThese figures are for ty A Railroad Co.; 


reports an increase of $46,0 


the Coal & Iron Company 


These figures cover the lines directly operated east and west of 


Pittsburgh and Erie. The net on 


Eastern lines increased $962,800 


and the net on Western lines increased $436,2 
When the roads are arranged in groups, according 


to their location or the character of their traffic, 


it is 


found that every group without any exception records 





an increase in gross and net alike—thus affording 
added testimony to the general nature of the improve- 


ment. 
SUMMARY BY GROUPS. 





Net Earnings. 
1904. 


Gross Earnings. 


1905. 


Section or 
Group. 





Inc. or Dec. 





November . 
Trunk lines(10) 
Anthr. Coal (5) 
East.&Mid.(15) 97'927 
Mid. West. (13)| 8,039/955 
North. West. & 

»| 21,008,533 


fest. 
Sou. Pac. (15)| 31,896,520 29,846,692 
Soutbern (24).) 20,474,342) 18,877,739 


Total Ge - -/133, 104, see 120,692,062 
Mexican (4) - 4,280.0 | 3,980,416 || 


Jan, 1—Non.30| 

‘Trunk lines(10) |375,506,342) i345, 048,214 | |108500,023) 101164, et PN 779| 7.25 

Anthr. Coal (5)| 95,388,625) 89,095,628) > et 540) + 3,947,596 10.59 

East.&Mid.(14)| 47,608,511| 43;799°235)| 13,718,713 93:913| +924;799| 7.22 
6.16 
7 


3 
37, Ese 291 
$39: 608 


,566,831) + 1,254,680) 16.58 


91,251 pet! 6,121 
193,300 +484/151 


18,625,268 
8.96 
781 


32,243) +5,187,518 12.28 28 
9, 815) + 108/893) 8.64 





j 


eet ee $13) 79,503,299) 78,765,397 | 21. 768,297 | 33197, 231|—1,428; 934 1 
or’ | 

ee ot (13) | 187,075,024 168, 530,698) | | 70, 834, 996) 60,397,925 +10437071/1 28 
est 


Sout 
Sou. Pac. (14) | 296,347, 857/274, 422,057/| 90,113,435) 85,518,103 t? 595, 332] § 
Southern (22° - |162,7 763/927 |152, 517, 29) 48,394, 176) 46,824/250) + 1,569, 


Total (91) - | Taazi0ssss 1152178758 |394535,775 '307 154,206) +2 7e8 1560! 
Mexican (4).- | ¢ 7,867,674| 4 46,178,833 ad | 15. 828, 394) 13 735,391| +2 093, 


$37 
7.45 
3) 15.23 











Besides the companies which furnish returns of both 
gross and net earnings, there are a number which make 
public only the figures of gross, these comprising some 
prominent systems like the Great Northern, the 
Northern Pacific, the Chicago & North Western, the 
St. Paul & Omaha, &c. There are also one or two 
roads whose returns for November have not yet been 
received, but which have given out estimates of the 
gross, among them the Missouri Pacific. Starting 
with the total of the gross in the foregoing, we add on 
these various other roads, thus getting a very compre- 
hensive exhibit of the gross—one embracing every 
road in the country from which it has been possible to 
procure figures of gross in any form for the month of 
November. 


ROADS REPORTING GROSS BUT NOT NET. 





November. 1905. | 1904. 7 nerease. | Decrease. 


| 
$ $ RRR 

Reported above (96 ro ’ds)|133, 104, 559| 120,692, 062) 12,412,497 
Ala. New Orl.& Tex.Pac_| 

New Orl. & Northeast-| 275,582 213,318| 62,264 

Ala. & Vicks........-. | 133,936 130,371) 5 

Vicks. Shreve. & Pac_-| _ 126,102 145,729| 
Chicago & Northwestern_ 5,636,926) 4,833,951) 
Chicago 8t.P.Minn.&Ont) 1,254,120) 1,099,203) 
Great Wormers incl. St.P | 

P.M.&M.&.E.of Minn-| 4,995,094) 4,468,014) 

Montana Central 201,809) 
Illinois Southern 25,883 
Internat.& Gt. Northern. 657,894 
Macon & Birm 12,789 
Mo. Pac. Syst. (2 rds.).-| 3,897, '673| 3,822,078 
Mobile Jack. & Kan. City 

incl. Gulf & Chic. Div. 96,986 62,745) 
N.Y. Cent. & Hud. Riv_| 7,633,787) 7,014,224) 
Northern Pacific | 08 5,105,613) 
Southern Indiana 125,110 

i 1,409,375 


Toledo St. L. & West_-_- 327,305 
Toronto Ham. & Buff---|. 62,243 58,222 


Total (115 roads)__...-- 165,977,137/150,405,695|15,680,471| 
Net increase (10.35%). -| | |15,571,442| 





154,917 




















In this way it will be seen the amount of the in- 
crease in grossfor November is raised to $15,571,442 
(10.35%) the aggregate at $165,977,137 for 1905 com- 
paring with only $150,405,695 for 1904. 





SALES OF STOCKS, BONDS, ETC., FOR 1905 AND 
1904.—Our usual monthly detailed statement of transactions 
on the various New York Exchanges is appended. The results 
for the twelve months of 1905 and 1904 are given below. 





Ten Months, 1904. 


Par Value Actual 
or Quantity. Value. 


187,312,065 
780 821295, 723,688. 87. 3 $17393637 550 $12061452 399 69-9 
2 9;701 1014 00 


,812,7 877 7888 808 86.5 
Gov. b'ds 1, 2 73°672 107-1 681,180 5,305 110. 
State bds bas. 20718 ‘ 1450 767 918 92.4 652,575 


Twelve Months, 1905. 


on Value Actual Av'age 
Tr Quantity. Value. Price. 


St’ 74 he 263,081, 
1_ $24400;C 
RR. Mi a 5,716, tl 8,29 4.2 $1 





‘ Av'age 
Descriptn Price. 








19 $24 22,3 
2070/957 241.3 $609,700, "1,440, 177 236.2 


Total_. 625435. 373,850) ‘$2225 9,165,936 87.5 $18434393 705 $12963777 473 70.3 
Grain, bu 478,432/82 25) 446; 016,82093%c. 627,379,500 618,281, 34098.5¢- 5c. 


Total val. - _.---2---.--1$22705, 182,756 




















$e 
$13582058 813 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1905. 


Continuing the practice begun by us last year, we furnish below a record of the highest and lowest prices for 
each month of 1905 for all the leading stocks and bonds dealt in at the Chicago Stock Exchange. In the 
compilation of the figures, which are based entirely on sale transactions, we have used the report of the dealings 
as given in the Chicago Stock mcr official list each day. 





| | | ! 1 
January. | February. March. ‘slanke Jul: August. | September. October. | November. | December. 
CHICAGO Low. High.Low. High. \Low. High.Low. High. Ping “High. wy "High. |\Low. High. Low. High. Low. ~~ Low. High.Low. High.Low. High. 





RR. STO | | 
Eh Oak City ey 189 19834 19834-1909 “2. eee oe © edeaioabh Pienaabaes - ..../190 -190 185 -200 (200 -205 |.._. - .-../200 -200 
ar Park 6M- 7%! 6%- 6% 6 - 6% 6 - 6% 6 - 6% - 5% 4- 5 5 - 54% 4%- 6%) 5u- 6K) 6 - 6% 6 - 7% 
d....| 24 - 24 22 - 24 20 - 21%; 19%- 21 | 20 - 21% 19 - 21 16 -18 |17 -19 16%- 20 | 18 - 20%) 20 - 23% 22%- 28 
chica: ‘0 yo see woes fo 5334- 5634, 53 - 544% 53 - 5734, 53 - 67 65%- 73% 6874- 8634 8144- 87% 50 - 85 40 - 58 46 - 50% 48 - 52 


Chic. Un. Tract- ois 12%) 11}4- 13% -10%- 12%) 7 - 10 |--.- - ----!| 6- 64%|.--- - ----- 94- 934) 84-12%) 11 - 13%) 1134- 124) 11%- 12% 
do Pfd._-- 45 50 - 51 | 39%- 50 | 30 ~- 34 |---- - .-.-/.... |} 26 = 28 |.... © ----| 26 - 26 |... © ----|---- = --2-) @ - @ 
Kan.C’yRy.&Lt. 30 - 3134 324- 38 | 35 - 37% 38 - 40 | 38 43 4iis- 4454 42 - 43% 43 - 56% 54'4- 60 | 524-57 50 - 54 | 54 - 56 

do _Pfd._.-| 8244- 83 | 84 - 85 | 84%- 85 87 - 89 | 87}4- 8934) 86}4- 8814) 86}4- 8844| 87%- 89 | 88%4- 934| 9014- 923%%| 90}4- 9044 89 - 89% 

—_ W. S. El. 20 = 2234 2034- 224 20 ~- 2444) 2144- 23 | 22 - 2334 2314- 25%4| 23%- 24 | 24 - 26 | 2434- 2734) 2514- 2836) 27M - = 27 - 28% 
Pfd_.--, 59}4- 62 | 61}4- 64 | 61 - 66 | 60 - 63 | 60 - 62 | 64 - 68 | 64 -65 | 63 - 69% 67 - 73% 70 -72 | 70%- | 68 - 71 


Necth Chic. St_. 82- 87 87 - 99 80 -99 |70 - 75 60 - 67 62 -65 | 55 - 65 65 - 65 65 - 80 | 81 - 85 85 4 80 - 85 
Northwest’n El_| 23 - 244) 24%- 24% 23%4- 24% 23 - 23% 21 - 22 2136- ed 2144- 2244| 2144- 22% 21%- 23%) 22%- 2536 22%- 24 | 23%- 26 
do d_...| 63 - 66 62 - 62 60 -62 | 60 - 60 |.-... - ....| 6 | 60 - 60 604- 6114 61 - 6134) 62%- 68 | G1 - 6444) 63 - 64 
= ae, abe 92 - 95 934%- 954 95 - 976% 92%- 94 | 90%6- 93 | 9146- 0644 95 - 9634 95 -100 | 9644-99 | 96- 974) 96%- 9734, 95 - 97 
treet’s Western } | | 


= Car L-| 29 - 29% 28 -29 | 28 - 2835 28%- 28%! 28 - 29 | 28 - 29 | 27 - 28 | 28%-30 | 20%- id 28%4- 29} 28 - 29 
Pfd_...| 98 - 99% 97 - 99% 38%. “108% apa pe 101% 9724- — 98 -99 97 - 98% 97}4- 9844' 96 -100 98 -100 | 9734-101 
West t Chic St... 584%- 66 66 -72 | 55 -63 | - 51 - 46 , 40 40 -49 |....- --.-| 45 -62 60 - 64 | 58 - 60 | 64 - 56 
INDUSTRIAL & 
MISC. STOCKS. | 
Amasiens Can._| 9%- 12 9}4- 1254) 1044- 113%! 10%- 14%) 104- 12%) 10%- 11%) 11 - 11% 11%-12 | 11 - 11% 10%- 11% 9 - 10%) 8%- 10% 
Pid....| 60 - 6475) 61 - 69 | 6334- 6844) 66%4- 73%) 65 - 72 | 66}4- 69%| 67 - 6934| 68}4- 7234, 69}4- 7144 70)4- 72%, 69 - 72 | 68 - 71K 
Am, Radiator. 76 - 76 | 7644- 7644) 78%4- 794; 80 - 80 | 82%- 8244 82%- 82%)... - --..'100 -100 | 9844-106 106 -106 107 -10834)106 110 
12634-126%4 125 -129 125 -130 130 -130 {130 -130 130- 130 Posse 133 132 -132 182 -133 (133 -133 |.--- - -.--/134 
Am. ° shi build’ g 38 - 4934/40 - 46 | 46 - 57 51 - 56 | 49%4- 54% 51%- 56 52 - 5334 52 - 5934) 5534- 58}4| 54 - 5644 56%4- 58 
do 98%- eid) 9824- 99 10034-10544 104 -104 1044-105 10434-105 \10434-10436 ‘105 “10534105 -105}4'-... - ---.'10434-105 104 05 
Bee (A, eC 38 - woes © coeclecce Se © OP bese © cnnaindad - ---- 40 -40 | 40 -40 | 38 -39 | 35 -35 | 40 -@ |-..- 
elewn= © wel ro © ene /105 ~10534) lowes + ----/106 -106 --.. - ----109 -110 112 -112 (108 -108 -... - ..-.108 -108 106 
Cal. “ Chic. Canal } | | 
& Dock------ oS = | 3+ Luc. ¢ 25 BH = @ |... © sanaanes - .---| 50 - 54 | 52 -52 50 -56 | 5234-70 | 67 - 67 | 64 
Central Trust Bk. ---- ee) Me! ee ee ee ee ee ae = caneledce © cataisvcs © dpctionas F naudipo ae @ decsloass 
Chic. Auditorium) 10 -10 (10 -10 |... = ----/_..- Ses ty * aaebienet a Pe LEN ete Se eek RAE ee eee See Tee 
Chic.Br.& Malt’g) 1 - 1 |.--- - -..-|.... ee ee ties ied, See S Eaen @ ceeaieeee nF Pe: , aS Ee eee ae cee 4, Se 
Pf 7- LRT GEMS, Sore bet ple SH Foes - © Mb lnens * othe SS cmabibelse! dell gpk “sos - 7) 7 





do ian 7 be % | - 6 
Chic. Edison_--.153 -170 (153 -172 |167 “170 160 -170 1155. -162 160 -160 1574-160 155 -158 156 -160 159 -165 160 -165 160 -162 
Chic. Pneu. Tool 32 - 37 36 - 42%) 41%- 524% 43 - 4944 424- 4914 44%4- 46 | 434-45 | 43 - 46 | 44 - 46 | 47 - 50 48 -50 50 - 58% 
Chic. Telephone_|140 -143 140 -1434 138 -143 (185 -137% 125 -134 (134 -138 133 -135 134 -135 (137}4-13934135 -138 (137 -138 132}4-138 
Chic. Title & Tr_104 -105}4'10344-105 100 -105%| 95 -100% 95 - 9744 96 -104 102 -104 103 -104 (103 -105 103 -106 106}4-117 |112}4-118 
Diamond Match_135 -139}413434-140 135 -139}4 13754-142% 138 -141 138 -141 139%-140 140 -145 |13954~1414)14036-142 14134-14494) 1414-144 
Iinois Brick... 10 - 11% 11 = 114% 11 ~- 11%) 11%- 11% ---- - -------- iS chtdle ome oe. i C biouienda = onatieeed ! 


do Pfd_-.-| 65 - 7134 66%- 70 | 67 - 69 | 64-60 | 66 -68 |... = 022). = 222) nne © cocnl-e © -2--|--00 } inblesind * dnothoBan eee 
IB. Brick, New. .|.... - ----|.-.- ¢ waséicans © nhoaiose - ...-| 66%- 6644) 55 - 60 55i6- 60% 58 - 59% 58i6- 65 | 60 - 64% 63%<- 67 63%- 65 
Knickerbock. Ice|--.. - ----| 11 - 13% 1336- 19 j.... © --..|-... - ----| 22 = 2834| 28%{- 33 | 34}4- 34}%4|.--- - ----/---- © ses] 813-42 |[..-. - -20- 
SS - ---- 63 - 63 | 73 - 73%! 72%- Cnn © Ssadenss Vtenclase,® seadnend © develenda * scent SD: 22M, teins © memalsguel © camel 
Masonic Temple_| 45 - 45}4.-.- - ----| 44}4- 45 | 45)4- 454, 46 - 46 |---. ~ ----/---- = ----| 47%4- 4844, 45 - “Ft. ---- 45 -45 | 47 - 48% 
Mil.&Chi.Brew’g, 2 - 2 ---------| 2 - 2 mavigs’ eeee|enns © on 2-|---- @ Shmabicae  oatdins Oneal |J-nm= = 24%- 2%j---- @ ccnel---- © cece 
do Pfd_-.-!...- - satinesJ0 aubiloaks PS SPP eae RT eee ee Pate abies - ——r a ee BeOS oy Ba ares hea esr 
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ITEMS ABOUT BANES, BANKERS AND TRUST CO.’S. 

—The public sales of bank stocks this week aggregate 
610 shares, of which 329 shares were sold at auction and 
281 shares at the Stock Exchange. The transactions in 
trust company stocks reach a total of 486 shares. A lot 
of 400 shares of stock of the Manhattan Trust Co. was sold 
at 488. Stock of the National Bank of North America 
was dealt in for the first time since June 1905. At that 
time sales were made at 240 while 260-265 was paid this 
week for 54 shares. 


Shares. BANKS—New York. Last previous sale. 


Low. High. Close. 


15 America, Bank of---.-.--. 520% 52044 520% Jan. 1905— 530 
50 City Bank, National.... 28134 28144 281% Jan. 1906— 282 
b452 Commerce, Nat. Bank of 196 198 197 Jan. 1906—198% 
1 Imp.& Traders’ Nat.Bk. 590 590 590 Dec. 1905— 593 
18 Market & Fulton Bank.. 270 270 270 May 1905— 265 
10 N. Y., N. B. A., Bk. of. 317% 317% 317% Oct. 1905— 310% 
54 No. Amer., Nat. Bk. of. 260 265 265 June 1905— 240 
10 Park Bank, National... 499 499 499 Jan. 1906— 495% 
TRUST COMPANIES, New York. 
32 Bowling Green Trust Co. 23844 238% 238% Dec. 1905— 220% 
400 Manhattan Trust Co.... 488 488 488 Jan. 1906— .491 
25 Metropolitan Trust Co.. 621 621 621 Jan. 1906— 620% 
25 Morton Trust Co. ..-.-.- 850 850 850 Jan. 1906— 891 
4 United States Trust Co..1400 1400 1400 Oct. 1905—1425 





b Of this amount 281 shares were sold at the Stock Exchange. 

—The Philadelphia Clearing House on Wednesday adop- 
ted a resolution approving the recommendation of Comp- 
troller Ridgely that the combined surplus and capital of 
national banks be made the basis of determining the 10% 
limit of loans. Under the existing law the banks are allowed 
to loan to the extent of 10% of their capital alone. 

—A New York Stock Exchange membership was reported 
transferred this week for $93,000, a decline of $2,000 fron 
the high-record price of some weeks ago. , 

—William A. Rockefeller was this week elected a director 
of the Lincoln National Bank of New York, succeeding his 
father, William Rockefeller, resigned. The bank commenced 
the new year with $20,677,606 deposits and had undivided 
profits of $792,742, besides a combined capital stock and 
surplus of $1,000,000. General Thomas L. James is the 
well-known executive of this prosperous institution. 

_—Stuart Duncan succeeds H .H. Cook as a director of 
the Van Norden Trust Company, Fifth Avenue and 60th 
Street, this city. Bradley Martin Jr. and Theodore L. 
Van Norden have been added to the board. 

—The Broadway Trust Company, 756 Broadway, corner 
Eighth Street, reports deposits amounting to $3,939,586 
Dec. 30 1905. In the last twelve months the institu- 
tion’s undivided profits have increased from $85,036 to 
$115,348. The company was organized in 1902 and has 
$700,000 capital and $350,000 surplus. M. M. Belding, Jr., 
the present executive, became President in October 1903. 

—William L. Moyer was elected President of the Mechan- 
ics’ & Traders’ Bank of this city at the directors’ meeting 
on the 12th inst. Mr. Moyer was formerly President of 
the National Shoe & Leather Bank (now a branch of the 
Metropolitan Bank) and announcement of his prospective 
election to his new office was made in these columns on Janu- 
ary6. Edward R. Thomas has been elected First Vice-Presi- 
dent of the Mechanics’ & Traders’. Isaac Stiebel and Louis 
H. Holloway have been re-elected Vice-Presidents, A. K. 
Dederer has been appointed Cashier and Elias R. Peck is 
Assistant Cashier. 

—A syndicate headed by J. Temple Gwathmey is now in 
control of the Mutual Alliance Trust Co. of this city, having 
purchased a large majority of the company’s capital of $500,- 
000. In the purchase of the stock Mr. Gwathmey is associated 
with interests identified with the cotton trade and the Han- 
over National Bank. Frederic Cromwell, James N. Jarvie, 
Gordon Macdonald, William Rockefeller, H. H. Rogers and 
Cornelius Vanderbilt, who, as directors of the trust company, 
represented Mutual Life and Standard Oil interests, have 
retired as members of its board. The company’s present 
board is composed of Kalman Haas, Samuel T. Hubbard, 
Edward J. Shearson, J. Temple Gwathmey, Henry R. Carse, 
William P. Jenks and Daniel Schnakenberg. Paul Schwarz 
has been re-elected President of the institution. 

*—George J. Baumann, Cashier of the New Amsterdam 
National Bank of this city, was elected Vice-President last 
Monday. E. C. Eldredge, Cashier of the Owego Natior g' 











Bank, Owego, N. Y., was appointed to succeed Mr. Bau- 
mann as Cashier. R. R. Moore was again unanimously 
chosen President of the institution. 

—During the last year the Guardian Trust Co., 170 
Broadway, corner Maiden Lane, increased its deposits from 
$2,517 ,000 Jan. 1st to $4,585,000 Dec. 31st. New accounts to 
the amount of 598 were opened.: The average rate of interest 
paid by the institution was 244%. The subjoined statement 
shows the growth in deposits by months: Jan. Ist, $2,517,000; 
March Ist, $2,777,000; July Ist, $3,310,000; Oct. 1st, $3,- 
432,000; Nov. Ist, $4,029,000; Dec. 31st, $4,585,000. The 
official staff includes: Frank W. Woolworth, President; 
Charles L. Robinson and George W. Fairchild, Vice-Presi- 
dents; Lathrop C. Haynes, Secretary, and Alfred M. Barrett, 
Assistant Secretary. 

—Forrest H. Parker, President of the New York Produce 
Exchange Bank of this city, was unanimously re-elected 
President at the annual meeting of the directors on the 16th 
inst. Mr. Parker and William A. Sherman have officiated as 
President and Cashier respectively since the bank commenced 
business in 1883. 

—The $500,000 additional stock of the Seaboard National 
Bank of this city has been listed on the New York Stock 
Exchange, making the total amount listed $1,000,000. 

—tThe directors of the National Park Bank of this city 
have appointed Maurice H. Ewer, Cashier, to succeed the 
late Edward J. Baldwin. Mr. Ewer was formerly Assistant 
Cashier. 

—Walter P. Bliss succeeds Chauncey M. Depew, and 
Amory S. Carhart replaces his father, George R. Carhart, 
on the board of trustees of the Union Trust Company of 
this city. 

Mr. Clifford P. Hunt has been appointed an Assistant 
Cashier of the Bank of New York N. B. A., Wall and William 
streets. The bank now has three Assistant Cashiers. 

—The Guardian Trust Company of this city has elected 
to its directorate William S. Hurley, Vice-President of the 
Borough Bank of Brooklyn, and H. D. Hotchkiss. The 
new members succeed Herman A. Metz and Desmond 
Dunne, resigned. 

—Bert L. Haskins has been appointed Assistant Cashier 
of the Phenix National Bank, 49 Wall Street. Mr. Haskins 
was until lately Auditor of the institution and previous to 
his coming here last May manager of the credit department 
in the National Bank of Commerce in St. Louis. 

—Jules 8. Bache and Joseph E. Schwab have been elec- 
ted directors of the Empire Trust Company of this city to 
succeed Frederic R. Coudert and Roger 8. Baldwin. 





—At the annual meeting held last Wednesday, the stock- 
holders of the Real Estate Trust Company, 30 Nassau Street, 
unanimously elected the following trustees for the term 
ending January 1909: Lispenard Stewart, H. H. Cammann, 
Charles 8. Brown, James M. Varnum, Joel F. Freeman, 
George G. De Witt, Frederic de Peyster Foster and How- 
land Pell. For the term ending Jan. 1907 Richard H. Wil- 
liams was elected in place of James I. Raymond, deceased. 
Mr. Williams is a member of the large wholesale coal firm 
of Peters & Williams, 1 Broadway. 


—At the annual stockholders’ meeting of the New York 
County National Bank, corner 14th Street and Eighth 
Avenue, Mr. Francis L. Leland was re-elected President, 
which office he has held uninterruptedly since 1885, and 
Mr. Frederick Fowler and Mr. Christian F. Tietjen were 
elected Vice-Presidents. Mr. Tietjen is President of the 
West Side Bank, Eighth Avenue and 34th Street. Besides 
holding his new office, Mr. Fowler continues as Cashier of 
the institution. For many years Mr. Fowler was connected 
with banking interests in Memphis, Tenn. Resigning the 
cashiership of a Memphis bank, he accepted a position as 
confidential assistant to Mr. James Stillman of the National 
City Bank, and after eight years service he was appointed 
Cashier of the Fidelity Bank of this city, becoming Cashier 
of the New York County National in October 1902. Mr. 
James C. Brower, for many years general book-keeper and 
discount clerk, has been appointed Assistant Cashier. Mr. 
William H. Jennison, who has been connected with the bank 
for forty-five years, resigned as Vice-President the latter 
yart of 1905. 
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—The Corporation Trust Company of Illinois has recently 
been incorporated under the laws of Illinois as a part of the 
Corporation Trust Company’s system. The incorporation 
of this company marks another step in the progress of the 
Corporation Trust Company, which, originally a New Jersey 
corporation, organized for purposes of affording facilities to 
members of the bar for the organization and representation 
of New Jersey corporations, during the past twelve years 
has extended into practically all the States and Great Britain. 
At first the business was extended by means of agencies, 
but recently the plan of organizing a separate company in 
each State, has been followed and the company now controls 
some twenty Corporation Trust Companies organized under 
the laws of the various States, the last being the Illinois 
company above referred to. In Illinois the company will 
not do a banking or trust company business, but will confine 
itself to a general corporation company business and act 
as transfer agent and registrar of corporate securities. 
The office of the company will be the same as the Chicago 
agency heretofore maintained at No. 135 Adams St. in the 
Merchants’ Loan & Trust Building. The officers of the 
company are Howard K. Wood, President; William H. 
Chesebrough, Vice-President; Kenneth K. McLaren, Treas- 
urer; J. G. Boston, Secretary. 


—Copies of the Autobiography of Benjamin Franklin 
(published by the Macmillan Company) are being distributed 
by the Franklin Trust Co. of this city in commemmoration 
of that philosopher’s 200th birthday, which occurred on 
Jan. 17. The book is a pocket edition, cloth bound. 


—At the late annual election of officers of the Merchants’ 
National Bank of New Haven, Conn., H. V. Whipple, for 
the past two years Assistant Cashier, was elected Cashier 
in place of David A. Alden, who held the office for seventeen 
years, and who retired on a certain annual income. R. S. 
Shepard has been elected Assistant Cashier. Both Messrs. 
Whipple and Shepard are young men who have worked 
up from the lowest positions in the bank, in whose employ 
they have been for the past sixteen and seventeen years. 
H. C. Warren is President of the institution and L. H. 
English Vice-President. The bank has a capital of $350,000, 
undivided profits of $172,000 and deposits of $1,378,000. 


—Charles H. Burns has been elected President of the 
First National Bank of Nashua, N. H. John A. Spalding, 
who retires from the post, had been connected with the 
institution for forty-three vears. 
~—The matter of placing the American National Bank of 
Providence, R. I., into voluntary liquidation will be sub- 
mitted to the stockholders’ vote on February 12. Arrange- 
ments have been made for the taking over of the bank’s 
business by the Rhode Island Hospital Trust Company. 


— At the annual meeting several weeks ago of the National 
Exchange Bank of Providence, R.I., Augustus R. Peirce, 
formerly Cashier, was elected President to succeed Nicholas 
Sheldon, resigned. As previously announced, a controlling 
interest in the bank was purchased several months ago by 
the Manufacturers’ Trust Company. The President of the 
latter, J. Edward Studley, has been elected Vice-President 
of the bank, and George G. Wood, heretofore paying teller, 
succeeds to the Cashiership. The bank’s board, with the 
exception of two, is made up of new members, and con- 
sists of Charles H. Warren (re-elected), Theodore F. Green 
(re-elected), Newton D. Arnold, George L. Shepley, Walter 
Callender, George H. Robinson, Augustus R. Peirce, J. 
Herbert Foster and J. Edward .Studley. 


—The proposed increase (from $500,000 to $750,000) in 
the capital of the Metacomet National Bank of Fall River, 
Mass., was authorized by the stockholders on the 11th inst. 
It is stated that the Fall River Savings Bank is the owner 
of over 900 shares (par value $100) of the Metacomet, and 
Was opposed to the increase. Out of 4,622 shares of stock 
represented, 3,667 were voted in favor of the new capital. 
The additional stock is offered to present shareholders 
until February 10 at $120 per share, the time for the pay- 
ment of the same expiring March 12. The $50,000 premium 
realized will be added to the bank’s surplus. 


—Preliminary arrangements to consolidate the Rollstone 


capital of $250,000 and the trust company a capital of 
$100,000. A majority of the stock of the latter has been 
secured by the bank, and with the bank’s liquidation a 
new institution, to be known as the Fitchburg Safe Deposit 
& Trust Company, will be formed. 

-—Francis James has been elected Vice-President of the 
Mechanics’ Trust Company of Boston. The position is a 
new one. 

—James M. Prendergast has been added to the board of di- 
rectors of the New England Trust Co. of Boston. 


—The Amesbury National Bank of Amesbury, Mass., 
was reorganized at the annual meeting on the 9th inst. 
A new board of directors has been elected, James Hume 
has succeeded to the presidency, and John Hassett has 
become Vice-President. Curtis E. Adkins continues as 
Cashier. It is stated that while the bank examiner’s report 
showed an impairment of $15,000 in the capital ($100,000), 
it is claimed by the officials that a careful inventory reveals a 
surplus of $14,000, and they are confident the collections 
will show that amount. 

—Henry F. Field has been elected President of the Rut- 
land County National Bank of Rutland, Vermont, to fill 
the vacancy caused by the death of W. Y. W. Ripley. 

—H. C. Frick and Paul D. Cravath were elected directors 
of the Commercial Trust Company of Philadelphia on the 
11th inst. to fill the vacancies caused by the resignation of 
James W. Alexander and James H. Hyde. Mr. Hyde 
resigned as Vice-President of the trust company in July. 
Mr. Frick had previously been a member of the institution’s 
board but retired last June. 

—Messrs. Frick and Cravath have also replaced Messrs. 
Alexander and Hyde as directors of the Franklin National 
Bank of Philadelphia. 

—An embossed picture of the Goddess of Progress is the 

subject of a calendar bearing the inscription of the Western 
National Bank of Philadelphia. The calendar is an attrac- 
tive-looking one, a dark background tending to give it a 
distinctive character. 
—The directors of the Maryland Trust Company of Bal- 
timore have adopted a resolution, subject to the stockhold- 
ers’ approval, to increase the capital to $1,000,000. In 
the reorganization of the company the capital was reduced 
from $2,125,000 to $531,250, and $1,000,000 of preferred 
stock was issued. The preferred and common stockholders 
are to be permitted to subscribe to the proposed issue of 
$468,750, in proportion to their respective holdings. It is 
said that the early transfer to the company of its former 
assets is also contemplated. The assets are held by the 
Maryland Finance Corporation, which was organized with 
$500,000 capital to assist in the trust company’s reorgani- 
zation. The latter will pay to the corporation the $500,000 
advanced, with interest at the rate of 6 per cent. 

—A decision in favor of the Maryland Trust Co. of Balti- 
more and against the National Mechanics’ Bank of that city 
has been rendered by the Court of Appeals of Maryland, in 
the suit brought against the trust company to recover the 
sum of $281,447 paid by the bank for stock of the trust com- 
pany at the time of the absorption of the Guardian Trust 
Co. This is a reversal of the opinion of Circuit Court No. 2, 
which last July handed down a decision sustaining the _bank’s 
claim. 

—H. H. M. Lee’ has been chosen to fill the office of Secre- 
tary of the Safe Deposit & Trust Co. of Baltimore, John J. 
Nelligan, who has held the dual posts of Third Vice-Presi- 
dent and Secretary, having been relieved of the duties of 
the latter position. Joseph B. Kirby succeeds Mr. Lee as an 
Assistant Secretary. Mr. Nelligan and Douglas H. Thomas 
are new directors on the company’s board, while John B. 
Ramsay, who declined re-election, is a retiring member of 
the directorate. 

—Samuel C. Rowland was elected an additional Vice- 
President of the International Trust Co. of Maryland, at 
Baltimore, at Tuesday’s annual meeting. Four new directors 
were also added to the board, namely ex-Gov. E. E. Jack- 
son, J. William Middendorf, Edward N. Rich and De Courcy 
W. Thom. An increase of 1% per annum has been made in 





National Bank and the Fitchburg Trust Company, both of 
Fitchburg {Mass., have been completed. The bank has a 


the company’s dividend distribution, a semi-annual dividend 
of 344% having been declared, against 3% heretofore. 
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—New directors on the board of the Mercantile Trust & 
Deposit Co. of Baltimore are Howard 8. Young, Edwin G. 
Baetjer, Theodore Krug and Frank S. Hambicton of Hamble- 
ton & Co., Baltimore. 

—Waldo Newcomber has been elected President of the 
National Exchange Bank of Baltimore, replacing Summer- 
field Baldwin, who consented temporarily to accept the 
office after the death of William T. Dixon. Mr. Baldwin 
and Charles W. Dorsey have been elected Vice-Presidents 
of the bank. 

—The consolidation of the Industrial National and First 
National banks of Pittsburgh, mention of which was made 
in these columns January 6, became effective on Wednesday 
last, the 17th inst. The Industrial National loses its iden- 
tity in the merger, and the business of the enlarged bank 
will be conducted in the quarters of the First National. 

—A new number of the Note Maturity Calendar which 
the Bank of Pittsburgh, N. A., at Pittsburgh has since 
July last issued at three months’ intervals, is being distribu- 
ted. The present number shows the actual maturity of 
all notes dated between January 1 and March 31 1906 at 
thirty, sixty and ninety days, and one, two, three and 
four months, payable in the States of Ohio, Pennsylvania, 
New York, New Jersey, Maryland, Virginia, Massachusetts, 
Connecticut, Rhode Island and the District of Columbia. 

—The Pittsburgh Trust Co. of Pittsburgh, Pa., has adopted 
a novel plan to gain new depositors, and particularly those 
residing outside of the city. The company is issuing “coupon 
certificates of deposit’’ in denominations of $100, $500 and 
$1,000, bearing 4% interest, payable in April and October. 
A pamphlet sent out regarding these new certificates states 
that “this certificate of deposit has the additional advantage 
of having the interest evidenced by coupons similar to those 
of a bond, and of being issued for a term of three years, with 
the privilege of obtaining payment of same at any interest 
period on sixty days’ notice.”” The company has a capital of 
$2,000,000 and surplus and profits of $4,000,000. J. I. 
Buchanan is President, Charles H. Hays Vice-President and 
Treasurer, and B. H. Smyers Secretary. 

—J. M. Lockhart has been elected to succeed his father, 
the late Charles Lockhart, as a director of the Union Trust 
Co. of Pittsburgh. 

—In addition to his office of Cashier of the Federal Na- 
tional Bank of Pittsburgh, H. M. Landis has been elected 
Vice-President of the bank. 

—A partial payment ($425,000) has been made to State 
Treasurer Mathues of Pennsylvania by the directors of the 
Enterprise National Bank of Allegheny, Pa. The State 
had deposited with the bank at the time of the institution’s 
suspension in October $1,030,000. More than $376,000 
of this was turned over to the State in November by the 
three surety companies which had given bonds for the de- 
posit. 

—The stockholders of the Northern National Bank of 
Toledo, Ohio, ratified on the 11th inst. the proposed increase 
in capital. As we have before recorded, the sum of $350,000 
will be transferred from surplus and undivided profits to 
the present capital of $300,000, while $350,000 of new stock 
will be issued, thus making the capital $1,000,000. The 
new stock is to be sold at $120 per $100 share. 

—According to a statement issued by H. R. Newcomb, 
Chairman of the Bankers’ Advisory Committee, the total lia- 
bilities of Denison, Prior & Co., including all forgeries, ap- 
proximate $3,000,000, while the valid assets aggregate about 
$1,500,000. The affairs of the failed firm are now in charge 
of Thomas H. Bushnell as receiver. 

—lIt is stated that the People’s National Bank of Muncie, 
Ind., has taken over the business of the Bank of Muncie. 
The latter was organized the present year and had a capital 
of $100,000. 

—The last clause of the rule recently adopted by the 
Chicago Clearing House, whereby the Clearing House banks 
were required to charge for the collection of checks of other 
Chicago banks not members of the association, was repealed 
at the annual meeting of the association on the 16th inst. 

—At the recent Chicago bank elections, Chas. L. Farrell, 
Vice-President of the Fort Dearborn National Bank, was 
added to the board of directors. Mr. Farrell, as noted last 








week, was also elected a director and Vice-President of 
the Irving National Bank of New York City, where he 
expects soon to remove and take up the active duties of 
his new office. He will represent practically the same 
moneyed interests in the Irving asin the Fort Dearborn Na- 
tional—the two banks being closely allied. 

—Fred. T. Goll was elected Second Vice-President of 
the First National Bank of Milwaukee at the recent an- 
nual meeting. The other officers were re-elected. A 
resolution was adopted by the stockholders amending the 
articles of association to provide for a board of not less 
than eleven nor more than seventeen members. Fifteen 
directors were elected, eight of whom are new. The latter 
are Walter Alexander, Nathan Glicksman, A. K. Hamilton, 
H. A. Luedke, Charles L. McIntosh, Robert Nunnemacher, 
Albert O. Trostel and Edward A. Uhrig. The re-elected 
directors are John I. Beggs, William Bigelow, Fred. T. Goll, 
George P. Miller, Charles F. Pfister, J. H. Van Dyke Jr., 
and F. Vogel, Jr. On account of advancing years, Ephraim 
Mariner retired as a member of the board. 

—tThe directors of the National Exchange Bank of Mil- 
waukee have elected as Vice-President, Grant Fitch, for 
a number of years Cashier. William M. Post advances to 
the latter office from Assistant Cashiership. 

—The proposition to increase the capital of the Wisconsin 
National Bank of Milwaukee from $1,500,000 to $2,000,000 
was favorably voted on by the stockholders at the annual 
meeting on the 11th inst. The additional stock is offered 
at par ($100) to shareholders of record January 20. and all 
stock remaining untaken on February 1 will be disposed 
of at not less than $200 per share. Several promotions 
occurred in the bank’s staff at the annual election. Charles 
E. Arnold, heretofore Cashier, was elected Second Vice- 
President; Herman F. Wolf was chosen Cashier; W. L. 
Cheney, formerly Auditor, has become Assistant Cashier, 
while Walter Kasten fills the post of Auditor. The officers 
re-elected are L. J. Petit, President; Frederick Kasten, 
First Vice-President, and Lyman G. Bournique an Assistant 
Cashier. Frank L. Vance is a new director on the bank’s 
board. 

—At the annual meeting of the stockholders of the Capital 
Bank of St. Paul, John R. Mitchell of Winona, Minn., 
was elected President, succeeding the late W. D. Kirk. 
Walter F. Myers was elected Vice-President and Edwin H. 
Miller Assistant Cashier. The capital and surplus of the 
bank amounts to $150,000 and the deposits are about 
$700,000. It is the intention of the present management 
to materially increase the capital and probably to convert 
the bank into a national institution. Mr. Mitchell, the 
new President of the bank, is also President of the Duluth 
Savings Bank and Winona Deposit Bank. 


—The former officers of the Northwestern National Bank 
of Minneapolis were re-elected at the meeting on the 9th 
inst., and Robert E. McGregor was made an additional 
Assistant Cashier. 

—George F. Orde, Cashier of the First National Bank of 
Minneapolis has been elected a member of the bank’s direc- 
torate. 

—Van L. Runyan, who has been Assistant Cashier of 
the Fourth National Bank of St. Louis, has been elected 
to succeed Emison Chanslor as Cashier. A. L. Weisenborn 
is now Assistant Cashier. Edwin Hidden, a Vice-President 
of the Commonwealth Trust Company of St. Louis, is a 
new Vice-President of the Fourth National. 


—tThe office of Auditor has been created in the Third 
National Bank of St. Louis, and Harold Hill has been 
elected to fillit. The bank also has a new Assistant Cashier 
in Richard L. Hawes. 


—Lorraine F. Jones has been elected President of the 
State National Bank of St. Louis, the office having been 
made vacant through the death of Charles Parsons. J. H. 
McClune has advanced to Mr. Jones’s former post of First 
Vice-President. 

—At a meeting of the directors of the United States Trust 
Company of Louisville, Ky., held on the 13th inst., Bethel 
B. Veech was elected President to succeed Joshua D. Powers, 
resigned. Mr. Powers remains as a member of the board of 
directors. Charles J. Doherty has been chosen Vice-Presi- 
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dent of the company. A. R. Martin is the Secretary and 
Treasurer and E. H. Matthews Assistant Secretary and 
Treasurer. 

—Col. R. W. Nelson, who has resigned as Vice-President 
of the Newport National Bank, of Newport, Ky., is succeeded 
in that office by Daniel Hetsch. 

—William G. Wetterer, who has heretofore performed the 
functions of Secretary and Treasurer of the Louisville Trust 
Company, of Louisville, Ky., has been made Secretary, 
and Angereau Gray has been made Treasurer. E. L. 
Bowie is Assistant Secretary. 

—C. W. Dieruf was on the 11th inst. elected Cashier 
of the Third National Bank of Louisville, Ky., to succeed 
W. H. Netherland, who resigned as Vice-President and 
Cashier to become Vice-President of the Western National 
Bank of Louisville. Mr. Dieruf had formerly been identified 
with the Third National as Assistant Cashier. Owen Tyler 
has been re-elected President of the latter, the members of 
the board of which are Owen Tyler, J. W. Gaulbert, Ar- 
thur G. Langham, A. T. Hert, J. J. McHenry, A. V. 
Thomson and Percival Moore. 

—The Central Bank & Trust Co. of Memphis, Tenn., 
chartered several months ago, began business on Monday 
last at 121 Madison St. The company has $250,000 capital, 
and will conduct a general banking and trust business. The 
officers are N. C. Perkins, President; J. F. Mathis, Vice-Presi- 
dent; J. C. Ottinger, Cashier, and Claiborne S. Williams, 
Assistant Cashier. Mr. Ottinger was formerly Cashier of the 
Tennessee Trust Co. 

—We have referred before in these columns to the steady 
growth in business which the Atlanta National Bank of At- 
janta, Ga., is making. The following table indicates the 
progress of the past two years: 


Surplus & Aggregate 

Date. Capital. Profits. Deposits. Resources. 
Wav. OHGNS .246.----5 $500,000 $453,332 $5,756,535 $6,906,967 
Pe | ee 500,000 393,827 5,131,931 6,224,158 
Oe 500,000 347,398 4,321,202 5,858,813 


As will be seen, surplus and profits during this period have 
increased from $347,398 to $453,332. Deposits are $5,756,- 
535, as against $4,321,202. Under President Currier’s man- 
agement, the institution is evidently making rapid strides. 
The other officials are Hugh T. Inman and A. E. Thornton, 
Vice-Presidents; George R. Donovan, ‘Cashier, and James 
8S. Floyd, Assistant Cashier. 

—The First National Bank of Birmingham, Ala.,is another 
Southern institution which is making noteworthy progress, as 
is evidenced in the table herewith: 


Surplus & Aggregate 

Date. Capital. Profits. Deposits. Resources. 
Nav. @ 0068: ......... $1,000,000 $372,737 $6,545,944 $8,418,681 
Nov. 10 1904 _-_-.-_- 500,000 262,864 6,104,858 7,367,723 
PR eee 500,000 192,367 5,125,354 6,117,721 


On Nov. 1 1905 the capital was increased from $500,000 
to $1,000,000. The deposits in less than 2 years have ad- 
vanced from $5,125,354 (Jan. 22 1904) to $6,545,944 (Nov. 
9 1905), and aggregate resources from $6,117,721 to $8,418,- 
681. The complete list of officials consists of W. P. G. Hard- 
ing, President; J. H. Woodward, Vice-President; J. H. Barr, 
Vice-President and Cashier; A. R. Forsyth, Assistant Cash- 
ier; F. S. Foster, Assistant Cashier, and Thomas Bowron, 
Assistant Cashier. 

—The Fourth National Bank of Montgomery, Ala., which 
recently absorbed the American National Bank, has created 
the office of Vice-President, electing to the position J. W. 
Black, who was identified with the absorbed bank in the same 
capacity. Several of the directors of the American, includ- 
ing Mr. Black, have been given representation on the Fourth 
National's board. 

—At the annual election of officers of the Fourth National 
Bank of Atlanta, Ga., on the 9th inst., J. K. Ottley was 
advanced from the cashiership to the office of Second Vice- 
President. Charles I. Ryan succeeds Mr. Ottley as Cashier, 
W. T. Perkerson in turn replacing Mr. Ryan as Assistant 
Cashier. 

—The election of officers of the new Central Bank & Trust 
Corporation of Atlanta took place on the 9th inst. Asa 
G. Candler has been chosen President; John S. Owens and 
W. H. Patterson Vice-Presidents; A. P. Coles Cashier, 
and William D. Owens Assistant Cashier. The institution 
is to open for’ business on February 6. 


pany, with @& 


—The Cosmopolitan Bank & Trust Com 
capital of $400,000 and surplus of $100,000, is in process 


of organization in New Orleans. The stock is divided into 
shares of $25 each. Frank A. Danielsis to be the President 

—The stockholders of the Scandinavian-American Bank of 
Seattle on the 9th inst. voted to increase the capital from 
$300 ,000 to $500,000. The 2,000 shares to be issued (the par 
value is $100) will be sold at $200 per share, payable in two 
instalments of $100 each on April 1 and June 1 respectively. 
The selling price of $200 will enable the addition of $200,000 
to the surplus, thus increasing it from $150,000 to $350,000. 

—C. 5. Miller, lately elected a Vice-President of the Wash- 
ington National Bank of Seattle, will be the acting President 
| during the absence in Europe of President M. F. Backus. 


—F. L. Holland, Cashier of the Western National Bank 
of San Francisco, was lately elected Vice-President to suc- 
‘ceed W. S. Miller. William C. Murdoch Jr. is the new 
Cashier, while R. M. Gardiner has become Assistant Cashier. 

—It is reported that the negotiations which had been in 
progress for the consolidation of the Metropolitan Bank 
and the Traders’ Bank of Toronto have been suspended. 








Monetary CommercialEnglishAews 


(From our own Correspondent.) 


London, Saturday, January 6 1906. 

On the day after New Year’s Day the stock markets 
opened cheerful, and there was an inclination in all direc- 
tions to put up prices. The hopeful feeling was maintained 
fairly well throughout the session. But the next day there 
was somewhat of a reaction. For two or three weeks there 
| had been grave apprehensions in Paris respecting the 

attitude of Germany. The banks, in consequence, 
thought it necessary to call in balances from. London, Berlin 
and even from the smaller countries around. Yet these 
movements did not greatly affect either London or Berlin. 
This week, however, when Paris was growing quieter, vague 
apprehensions sprang up both in London and in Berlin, and 
markets in both cities gave way. It was noticeable that 
this springing up of apprehension in London and Berlin took 
place just when proof was given at Moscow that the Russian 
army still continued to obey orders, and when, therefore, 
| France was somewhat more reassured. 
‘As the week has advanced the apprehensions in London 
at all events have given way. The German Emperor has 
emphatically declared that he is all for peace. Everybody 
knows that France desires peace. And therefore it is hoped 
that a settlement will somehow or other be reached at the 
conference. The really difficult question is in regard to the 
policing of Morocco. France insists upon having sole control 
of the police. Germany is willing to give her control on the 
Moorish frontier of Algiers. But France is dissatisfied with 
that, objecting that both in Morocco and in Algiers her 
prestige would be lowered if others were joined with her in 
_ policing Morocco. Germany, however, retorts that “police” 
might be made to mean anything, even to the extent of an 
army. It is hoped that somehow or other an arrangement 
will be arrived at. But probably until the conference 
actually meets and the attitude of Germany is ascertained 
there will be very little increase of activity in markets. In 
all reasonable probability there will be improvement in 
France. 

Apart from politics, the outlook is favorable everywhere 
except perhaps in Germany. Trade is exceedingly prosper- 
; ous and active in Germany. But on the Ist of March the 
; new commercial treaties come into effect, and there are 
grave fears that they may prove very detrimental to German 
trade. Besides that, Germany does an immense trade with 
Russia. That trade has been gravely interfered with by the 
, disturbed condition of Russia. If that disturbed condition 
continues, German trade may be thrown out of gear alto- 
gether. Especially it will be disturbed by the new commer- 
cial treaties. 

Elsewhere’the prospects are very good. Italy is making 
rapid progress. France has an immense accumulation of 
unemployed money. In this country trade is steadily in- 
proving. Credit is sound, and people are looking forward 
hopefully to the future, always assuming that peace is main- 
tained. The chief cause, as already pointed out, of the set- 
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back on the Stock Exchange this - week was apprehension re- 
garding the action of Germany at the coming conference. 
The setback, however, was accentuated by the setback in 
New York and the reported high rates for call money. It 
had been generally anticipated here that as soon as the New 
Year set in ease would return in New York, and that there 
would be a general improvement in markets. When, there- 
fore, very high rates were reported there was not only dis- 
appointment but surprise. 

The New Year also did not bring as much relief to Berlin 
as the markets had hoped for. It was known, of course, 
that there is an immense quantity of goods being carried on 
borrowed money in anticipation of the new commercial 
treaties. Still, the market hoped that the setting in of the 
new year would witness a decided decline in rates. There 
has been some decline, but not as much as expected; and even 
here in London day-to-day money is exceedingly cheap; the 
rate of discount for three months bills is about 354% at the 
lowest. The very fact that rates have given way in London, 
however, is rather adverse to the market, for the reserve of 
the Bank of England is small. Gold is going to Argentina, 
and it is feared that if rates remain as low as they are at 
present the shipments may become heavy. Therefore the 
general expectation is that measures will be taken by the 
Bank of England to recover control of the market, and that 
thereby rates may become as stiff as they were at Christmas. 

In some quarters it is still feared that the Bank of England 
may have to put up its rate to 5%. That is hardly prob- 
able, however, if the Bank takes prompt and energetic 
measures. Luckily the French banks have completely 
stopped calling in their balances from London. And unless 
political apprehension springs up again, they are not likely 
to reduce those balances below their present level, which are 
lower than they have been since the outbreak of the South 
African war. Moreover, the Bank of France has stopped 
giving facilities for importing gold. Indeed, it has gone 
further. It now charges interest for eight days to importers 
of gold. Evidently the Bank feels that it has as much gold 
as it requires, and that it is not advisable to risk an advance 
in the rate of discount of the Bank of England by encourag- 
ing French competition with that instjtution for the gold 
offering in the open market in London. Therefore the Bank 
of England ought to be able to buy all the gold that is now 
offered in the market. Neither France nor Germany nor 
Austria for the time being is buying. Next week the amount 
of gold to be received will not be large. The following week 
it will be considerably larger, and the week following that a 
very considerable amount is due. In the next two or three 
weeks, therefore, if the Bank acts vigilantly and energetically, 
it ought to be able to strengthen its reserve very materially. 

The India Council offered for tender on Wednesday 100 
lacs of drafts, and the og exceeded 535 lacs at 
prices ranging from Is. 4 1-16d. to 1s. 44d. per rupee. 
Applicants for bills at 1s. 4 1-16d. were allotted about 10% 
of amounts applied for and for telegraphic transfers at 
ls. 44d. in full. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 





1906. 1905. 1904. 1903. 1902. 
Jan. 3. we oe Jan. 6. o> F- ~— 9. 
Circulation. ....... 29,349,550 28,607,723 28,914,870 29,187,670 29,775,620 
Public deposits -.-- 9°559,608 12,366,448 7, 2 10,131,493 19 401,420 
Qther deposits ---_- 50,106,172 47,440,776 44,010,954 41,072; 05,125 
vernm't securities 17,388,832 20,409/872 22°234°784 040, " 


Other securities... 42'396:444 36,420,181 28, 

ve,notesé&coin 17,849,043 20,931,807 19,53 

Coin&bull.,both dep 28'748,593 31/189/532 29/996;093 30;707,264 33/625,273 
reserve to lia- 











Prohi encced. 6 29% 34 15-16 37% 38% 41% 
Bank rate..... p. c. 4 3 4 4 4 

Consols, 2}4 p. c..- 89 3-16 88 9-16 87 5-16 93% 933% 
ST picheesaccen 28 3-16d. 26 13-16d. 22 5-16d. 25%d 


Clear.-house returns340,266,000 276,940,000 240,907,000 220,418,000 209,326,000 
The rates for money have been as follows: 





Jan. 5. Dee. », Dec. , a Dec. 15. 
Bank of by: land rate...... 4 4 
mar 
Bank bills—3 months. .-..3 11-16@3% 3 — 3 4 
—4 months... . ‘ 3 37 
—6 months... .-. 3% @3 3 3 
Trade bills—3 months. - . . 4 4 4 
—4 months. ... 4% 4 4 
Interest allowed jor deposits— 
By joint-stock banks -.._- 2% 2% 
By discount houses: 
St drasemaiwonne . 3 3 " 2 
7 Wee ONe. .226...5-. 3% 3% 3 2 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as spi 


Jan. 6. Dec. 30. . 
Rates oj Bank en Bank Open Bank” Ba: - 1S; - 

Interest ai— Rate. a} t. a t Mate. — ue a. Rate. — 
4 6 3 3 6 5 
4 6 4 6 6 5 
4 6 4 6 5 6 5 
2 3 2% 3 2 3 2 
3) 4 4 4 3 4 3 
4 4% 47-16 4% 4 4% 4 

==. i —. i a 46 — 

44 5 iis 5 4% 5 4 





Messrs. Pixley & Abell write as follows under date of 


GOLD .—With the termination of the year the demand for Paris somewhat slack- 
ened, owing to the decline in the checque rate. All arrivals, however, continue to be 
e Bank of Engiand there have been no arrivals, + pat 

4 


Bomba r £120 000; Australia, £24,000; total, £838.000. Shipments—Bombay, 


? ; total, £60,3' 
SILVER.—The market ps Age has been quiet during the past week. The quo- 
tation fluctuated between 29 15-16d. and 30 i eet ntil jay, when, in the" ab- 


sence of any general sup “. we have fallen Ka. At the Viecline ' the market 
— met, with no oon al feature. Forward has been quoted 54d. to 11-16d. under 
ndian rate is Rs, 75 7-16 per 100 tolahs. ivails—New York, £259,- 
Chile, £3, 000; Australia, £3,000; tetal, £265,000 Saipmente —_pombay, 
£11 9,200: Saigutta, £140,000; Calcutta (Dollars), £60, 000: total 6,200 
MEX DOLLARS.—We hear of no fresh es by" Mexico, but aes against 
past Sasueiins continue large. From New York. £72,000. 


The quotations for bullion are reported as follows: 
Jan. 4. Dec. 28.| SILVER. Jan.4. Dec. 28. 
3 London Standard a. d. 


London i &. .d, 4 
Bar gold, fine, oz--.-- 77 1074 7 ll laa’ oy fine, 0z....29 30 
U. 8. gold coin, o2- 6 76 mo delivery, 02-29 1-16 29% 


a> 





German gold coin, 0z_-a76 ey a76 6 Rai ahiees eametidon 
French gold coin, oz..a76 5 538 az6 6 5 gers. gold, oz..... -..- $096 
Japanese yen, oz-_ ~~ -- a76 a76 6 4 G8. BONE, GB.ccce o0-- 30 5-16 
3 ers. gold, oz..... -... “a 
—— \Cake silver, oz.....-- 324% 32 5-16 
@ Nominal. | Mexican dollars_-_-_- nom. nom. 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date compared 
with previous seasons: 


TS. 
Eighteen weeks. 1905-06. 1904-05. 1903-04. 1902-03. 
Imports of wheat, cwt 37,968,400 33,007,203 29,767,266 











Barley - : --11;114;000 10;744,600 15,032'957 14,373/02¢ 
Peas bases 4,692, 10( 4,636,000 5,882,165 6,125.70 
eas. . 

2¢ 651,101 947,248 882, 


























826,401 974,659 695,63 
4 


Beans - < 1 
— corn é 15,337,100 19,914,819 11,26 
Flo : 0 4,359;420 8,762,280 7,330, 


Supplies available for consumption (exclusive of stock 
on September 1): 














1905-06. 1904-05. 1903-04. 1902-03. 
Wheat im grted, eee 30,522,500 37,968,400 33 007,203 29,767,266 
Peart er G0UP «. ..---2.2...-2- 5,359,500 4,359,420 8,762'280 7:330;525 
Sales of + RE ecevoeddoceges 14,837,411 6,532,091 7,568,124 81872;709 
TE, cnnutitipbonnnanneded 50,719, 4) 48, 859, 911 49,337,607 45,770,500 
Average price wheat, week. .----- 28s. 4d. 36s. "3d 25s. Od 


Average price, season -....------ 27s. $a: 30s. 24. 26s:11d: 258. 8d. 
The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 

This week.  Lastweek. 1904-05. 1903-04. 
---@rs. 1,740,000 1,750,000 2,465,000 1,395,000 
: 270,000 30, 320/000 
605,000 680;000 620,000 





Wheat 
Flour, equal to... 
Maize 


‘English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 5 












































naon . 

Week enting Jan. 19. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz. .........-- 6. 0 3 30 3-16 30 3-16 3 
Consols, new, 234 per cents__ 89°13-16 89 13-16 895g 8954 13-16 89 

For account............. 90 89 15-16 89% 89% 15-16 90 
French Rentes (in Par.)-..fr- 98.95 97 99.05 -05 98.95 
b Anaconda Mining Co- : 135 1 13} % 

98% 98 98 ) 98% 
ay tts sts 119% 1183 
10. 102 102 102 1 
180% 180 180% 18¢ 1 
ae $ 8 
18 189 180% 188 1 
3 Oo Sale: 
y c% 4 
5 | 52 51 i 
84 85 84 4 
77 77 77 7 
182 183 183 183 18% 
158 158 159 15834 1 
1% 6 40% 406 
4 
fe 73 73 73 73 7 4 
National RR. of Mexico.... 41 41 41 1 
. Y. Central & Hudson -._.15: 158 158 158 157 15 
N: ¥. Ontario & Western__- 55 55 55 5 95 34 
Norfolk & Western common. 9 i 90% 90% 1 
Dh. esuienecbosnne 98 96 96 8 46 
Northern Pacific | Saree 215 2 
a I ities dieitbed ads 74 74 74? 4 4 
@ Reading Co ............. C7 74 73 74 76 7 

a pref 48 48 48 48 48 

a Second preferred 50 49 49 61 
Rock ae a. | aguens mages 24 25 
Southern Pacific__- 70% 70% 71 70 70 

nm Ry. 39 40 40 41 40 

DL cacatiquetacus 104 105 104 106 105 
Union Pacific, common 161 160% 161 162 162 

EE sdvecdcnunadud 101 101 101% 101 
U.S. Steel Corp., common_-_ ~3$7°5 457 46 46 

Pref ~e 112 112 112 112% 112 
Wobese + * 22 23 25 

IE sete: dicipismparatnenbdy 44 43 44 $58 44 48 
_Debenture disc ataes 77 77 78 78 78 804% 
~@ Price per share. » £ sterling per share. c Ex-interest . 








Commercial and Miscellaneous Hews 
STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury, and the amount in 
circulation, on the datesgiven. The statement for Jan.1 1905 

will be found in our issue of Feb. 4 1905, page 583 
ae. ate ie 
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bullion.....1,419,943,124 238,281,230 654,168, 649,548,528 
once. girrameete 46,554,850 480,939,01: 496,739. oo 

- 559,898,865 .638 83,736,227 80,039, 
© Seeceen nnn 11,613,51 $93.288 485 468,017,227 
nee 116,990,855 6,961,4 110,029, 103 00) oes 
1890-. 8, D 55,116 8,274,884 10,940,054 
---- 346,681,016 3,418,925 343,262.091 343251 Ot 
oon 914,347 13,740,872 527,173,475 157,278 
DOOR cacconsseeqess 2,992,758,207 _ 321,214,636 2,671,543,571 2,569.621,125 
Population of the United States Jan. 1 1906, estimated at’ 83,960,000; circulation 

per capita, $31.82. 
a For 7 vetemete of outstand: certificates an exact oppraien mt in amount of 
the appro kinds of money is held in the Treasury, and is not included in the 
unt o ener held as assets of the Government 
the 


d This statement of mons held in the Treaeury & as assets 0 Government does 
not ine ude deposits of i¢ money in Natio Bank Bepoattaries, 10 to the credit 
of the ‘Treasurer of the nived States, amounting to $54,941,801 

FOREIGN TRADE OF NEW YORK MONTHLY 








January 4: 


STATEMENT. In addition to the other tables given in 
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this denen: made up from weekly returns, we give the 
following figures for the full months, also issued by our New 
York Custom House. The first statement covers the total 
imports and exports of merchandise and the Customs receipts 








































































































for the twe ‘Ive months of the last two © seasons: 
Merchandise Movement at New York. Customs Restipte 
. at New York. 
Month Imports. | Exports. | 
1905. 1904. | 1905. 1904. 1905. 1904. 
$ $ | $ $ | By } 
January] 60,787,016, 51,497,193) 42,508,066, 45,350 5,848,906 14,708,884 
Febru’y | 66,183,435, 57,437,869, 38,180,015, 39,210,736) v 597,442) 4,506,985 
March..| 70,546,661) 56,382 | 47,289,626 43,569,116 15,781,796 913,203 
April..:) 58,243,120, 50,361,125) 49,178,410) 41,092,679) 12,530,157) 108,256 
ay ---| 55,266,731) 47,324,24 36. 3 36,404,9 38 2,696,300) 12,109,942 
June_.-.| 50,092,465) 48, say '991| 45,961,292' 39/322'468 3,142,232) »324,948 
July ..-| 51,186, 42,676, 40,185,484 35,656,730) 14,538,886) ,991,148 
August.| 64,208,572! 52, 98° 30 48,845,396! 39,594,90( 7,507, 282) 5,971 
Sept’ber, 58,143,285) 49, 280;970| 45,900,930) 44,585,5 7,030, "037 | ,042,410 
October | 68,407,7 57,934, at 56.708,906 48,803,41 7'869,567| 15,904,940 
Nov'ber| 58,782,883) 57, 201, "84 39: 1) 45,354,507; 15, 383, 364 4,701,706 
"ber | 62,084,608) 57.99: | 59,171,104) 45,280,457| 16 3,938,399 
Total |723, 933, 415 629,852 56, 688, 708) 504,233,157 86185670. 








The imports and exports of gold and silver for the twelve 
months | have been as follows: 








Gold Movement at New York. | Silver—New York. 














































































Month. Imports. Ezports. Imports. | Exports. 
1905. 1904. 1905. | 1904. | 1905. 1905. 
$ g | | $ 
314,401 9,112) 15,068,907) 325,706) 865 
610,959 174,926 14,647,636 226,314, 3,567,990 
3,333,176, 257,674) 2,292, | 655,043) 3, 023 
1,151,484 218,934) 1,136,912) 788,386, 1,480,767 
267,609 1,152,086 115,739 508,220, 2,416,719 
763,140 712,309, 3,908,573) 238,130) 3,770,032 
469,424 155,369 1,041,204 484,575, 2,781,016 
13,224, 243,588 127,900) |. 173,883) 3,676,154 
1,881,936 455,428 285,100 1,231,833) 4,774,166 
Seto 7,455,721; 1,384,04 95,320, 463,523) 3,224,823 
November - 261,740 935,36 175,000) 281,057| 2,766,754 
December - - -- 376,927; 1,312,437 280,370, 343 1959 | .090,875 
TE wcasne 17,299,741 11,081,277 39,174,850 108,136,468 5,720,229 38,747,184 
DIVIDENDS. 
The following dividends have been announced this week: 
| Per | When Books Closed. 
Name of Company. | Cent. | Payable. Days Inclusive. 
"Railroads (Steam). | a | 
Ae. e. 73 Minn. & Omaha, com..--| 334 \Feb. 20\/Holders of rec. Feb. 6 
Se icct ha takinitaenatanet a ‘Feb. 20/Holders of rec. Feb. 6 
clev. “Cinn. Chic. 2s. Louis, com. -...- 2 Mch. folders of fae. Feb. 10 
Green Bay & Western 5 Feb. Jan. Feb. 1 
Ttinols Content idinaune 3 |Mch. Feb. 1 to Feb. 20 
a % |Mch. \Feb. 1 Feb. 20 
Mahoning Coal RI a 5 Feb. ‘Holders of Tee. Jan. 20 
Nashv. Chattan. 2% |Feb. Jan. 21 Feb. 1 
wey York Chic. é ‘St. eae Ist pref... 5 Mch Holders of ‘tae Feb. 1 
econd preferred 3 ‘Mch Holders of rec — 
Pittsburgh & Lake Eri 5 Feb. Holders 
i | EE es 2 Mch. 10) Holders 
Street Railways , 
American Light & Traction, com. 1 "eb Jan. 21 
WONG  cadarrcescaccce Jan. ; 
pooesaya SET Dic acesoces 
Dartmouth & Wartphaii (quar.) 





Ohio Traction (Cine neinnati), nk cns 


w York National Exchange (quar.)-- 
Pacific (quar 
Compan 


rust ies. 
Hamilton, Ss We 4,2 nm (quar. ) 
w yers 
Nassau Brooklyn) = 


Phoenix his elaneoa ) 
Ama ted Copper oe a | 
Amer can mn Glue 
American G Graphophone, pret. (quar.)--) 1 
Anaconda Co; | 
Bethlehem S 
ate Ly 















Car Hea 
Edison Elec. Ill., Boston Ay ay r.). “2. 
poncaganel, River Cons. C EC. -| 9 
New England Cotton Yarn, pref. (qu.. 5 $1 
Pocahontas Collieries, pref. (quar. a of 
Procter & Gamble, com. (quar | 
meat Equip. Corp. (manthiy) . 




















rrington, =. pecccaperescogeesesce 4 
Trenton P Potteries m+ (quar.)..---.- |} 2 
Western Telep. & Teleg-. pref.-------- 2% 








~ Auction Sales. —Amons other securities the following not 
ey dealt in at the Board were recently sold at auction: 
— Saaien H. Muller & Son: 


| Stoc 
400 Manhatten aout Co....488 | 40 Continental Tie fag Oo. 1371% 
= Bank of N. Y., N. B. s. | 75 L. A — dee 


U.S. ane enpaylye 1400 | 50 
I7i Best. ee. GO Comers. |  — » OP memtiocesecctae= 


Trust 
Bk. of vomanease Co . 
96-196 % 1 Imp. & Traders’ Nat. Bk. 590 
54 Nat. Bank of Nor. fi 100 Bleecker St. & Ful. Fy. 
260-265 RR. Co 32 





12% Rutherterd ‘. Carlstadt | 10 Nat. Park Bank__--_-_-- 499 
Ld. & Bldg. Co- $10 wet! 50 N. Y. Mtge. & Secur. Co_205 

10 Hudson Tr 7 Sav. Ins 50 Title Ins. ao. of N. Y...206% 
(Hud. Tr. Co.).-.--.- 25 Morton Tr. Co._..-.-.- 50 

30 Hudson Tr. Co_---_- | 25 Metropol. Tr. Co_-__.-_-- 621 

8 Ohio & Ind. Gas Gos 810 Io 32 Bowling Gr. Tr. 

50 Nat. City Bank of N. Y_.28 6 | 338 5¢238%{ 

18 Market & Fult. Nat. 7 370 10 Bond & Mtge. Guar. Co_425 

51 German-Amer. Ins. | 5,100 Brown Wire Gun Co. 






Breadstuffs Figures Brought from Page 171.—The 
statements below are oe by us from figures collected by 
the New York Produce Exchange. The receipts at Western 


lake and river ports for the week ending last Saturday and 































































since Aug. 1, for each of the last three years, have been: 
—. 
Fleur, | Wheat. Corn. Oats. Barly. | Rye 
Recei pis ai— 
dtls.1961ds | bush 60 Ibs.\bush.56 lbs.\bush. 32 lbs.|bush .48lbs .|bu .561bs 
Chicago ----| 100,575 241,485| 1,840,200/ 1,566,3 376,752| 36,050 
iwaukee--| 18,550 136,400, "112/100, 3,600} 419, 12-000 
eed BAP eS FOLENS © cxcace ‘9 114; 12, 
inneapolis-, 9 --.--- 2,257,830,  129,380| 507.420| 290,130; 30,890 
DOMED cnnnn|* Sasgee | ~*"42%o00! :000! Saal accass | 2,900 
Detroit__-~- 5,000 19,118} 164/000! y/o Ppa 
Cleveland -- 786 7038! 237,789, 100, tga 
t. Louls.--/ 36,485 °550| 550/000  414,450| 78,750| 26,000 
eorla ..-_- 21;300 13,800  192;500, 190/800, 71;300/ 4,200 
KansasCity.; --.-.-. j 43,000; 783,000} S| eens | eweee 
Tot.wk.'06, 182,696) 4,119.872| 4,135,969) 3,522,602/ 1,353,420) 124,838 
Same wk:'05! 207:279| 3/235;260| 4,166,536 2,208,506) "051.749) 124.7 
Same E04) 314/806 | 4,044,880) 4;812;700| 4,790,820| 1,113,067) 151, 
ce Al | 
1906....../10,507.977 163,708,537) 92,728, |127,877,852|51,461,458/5,338,190 
9/275, 102|142°649,366| 91,247,977, 91;741,693/46, 105,228 | 4,839,063 
|10/596,483 152,404,008) 85,179,794) 86,887,012 45,208,720)4.71) foe 
Total receipts of flour and grain at the seaboard ports for 


the week ending January 13 follow: 











Flour. Wheat, Corn, Oats, 
Receipts at— » bush. 4 bush. 
ew York 113,501 639,000 914,825 484,500 
¢ 527/995 107,503 122,362 
485,150  ..-... 9,779 
126;352 1,175,059 428,492 
54,293 1/377,145 87,514 
15,350 24,698 35,532 
tptane 130,570 936,479 
145,000 1,872,000 71,000 --.-- 
SERED S,EEPE. . -negee costes. |.) pamper 
pap i 900 1,228 wonge sodew 
teen 12,150 ,000 conse cacce 
ee.) euinee.”ponaen.. panda manee 
Total week. .-.- oin.aee 2,287,140 6,744,850 2.2 ees 345,987 47,983 
Week 1905. ..-..- 270,040 375,436 3,802°764 04/080 13,112 


@ Ree eipts do not include grain passing through New Orleans for fore ris 
on through gh bills of lading. =o 


Total receipts at ports from January 1 to January 13 com- 
pare as follows for four years: 


























Receipts of— 1906. 1905. 1904. 1903. 
Fiour .......-....--«- bbis 709,458 534,876 1,131,018 1,204,724 
Yruset Seessoaaccocas bush. 4,555,591 1,101, 5,286,767 6,670,913 

Sowecenwcccceceeneess 13,081,668 8,559, 3,872,084 6,531,308 
Oats. 22. wccnconseccencsece 3,796,937 1,095, 2,000,382 2,718,643 
DOREY wocccorcccecnasseee 639,719 273,88 276,598 495,112 
RYO . 2-222 2 eee eeneeee 94,008 40, 120,078 218,068 

Total grain ..-...-..----- 22,167,923 11,070,894 11,555,909 16,634,044 


The exports from the several seaboard ports for the week 
ending last Saturday are shown in the annexed statement: 








Wheat, Corn, Flour, 

920-756 657, $08 77408 

485, 130 a 36 

421;855 27,516 4,422 

104000 _ 942/957 45,859 

ae eg 99'064 1,084,347 115,337 

bakes "130,570 5,525 

Dot 1,438,397 45,811 

Bdseese 3,112 °600;077 3,528 
eG cs 12/1 2/199 
St.John, N.B.-- 160,000 --2..- 11/055 





Total week-_--2,202,931 4,893,822 338,360 
Same time 1905-- ‘326,619 3/685,331 122/353 


The destination of these exports for the 
July 1 is as below: 

















Flour: ——— Wheat. ———Corn———_—__ 
Since Since 
Week July 1 wen July 1 Week July 1 
Exports jor week and Jan.13. 1905. Jan 100. Jan, 13. 
united King dom - 260 646 3,272,100 1,440,180 19,550, 1,778,661 2 
ingdom ... , ,561 21,721,771 
Continent ....-...- 28,364 1,095, "693,906 9, 1746.4 903 3 “38 26:074" 
So.and Cent. Amer. 18/354 ‘426,583 -.-... "147/607 12,27 219, 
West I ny caghese 25,349 697.044 3,112 37,415 65,030 ¥ 
Brit. ie. oe . Col’ies  4:641 DEMED  susece. | onesie 1,778 96, 
Other countries .... 15004 141,665 165,733 361,733 1,836 31, 
abiantibiee a 60 5,732,761 2,202,931 29,843,202 4,893,822 48,630, 
Total 1904-05 ------ 138" 388 3,612,286 '326,619 8,120,466 3,685,331 bereits 


The visible supply of grain, comprising the om & i 
granary at the principal ports of accumulation at 1 
seaboard ports, January 13 1906, was as follows: 


: 





Canal and River... 











i601 | Sri per share. 
12 Niagara Fire Ins. Co.._.4 Bon 
80 Home Ins. Co_._...-- 515-517 $100, 000 Tol. & Tai. Ry. Co. 
104 Hanover Fire Ins. Co_-.182 st 5s, bar oes 55% 
100 Germania Fire Ins. Co. 2,000 No. Hud. Co. Ry. 
4524-455 Cons. 5s, 1928, J. 
20 Phenix Ins. Co. of Bklyn. 358 | ee J----------- -- 11% 
6 U.S. Fire Ins. Co._.---- 86% 5,000 Long Dock Co. C 
15 Bklyn. Un. Elev. RR.pf_45 6s, 1935. A. & 0.136% 
15 Bank of America. _-_.--- 520% 4,009 St. Jos. Stk. Yd.Co 
6 Wmsburzh City Fire Ins. igs. 193C, J ’ 
85 100-109% 








a 
Total Jan. 13 1906..47,021,000 13, J 2,353,000 6,028,090 
Total Jan. 6 1906--45.226.000 12°% - 4 2,399,000 6,200,000 
Total Jan. 14 1905. .39,585,000 11. .300. 1,773.000 6,371,000 
Total Jan. 16 1904. -Beaie 000 «6, 8. .000 $1,275,090 5,142,000 
Total Jan. 103 . 7.000 7, 4, b00 1,071, 2,362,000 
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Statement of New York City Clearing House Banks.— 
The following statement shows the condition of the New 
York City Clearing House banks for the week ending Janu- 
ary 13. It should be distinctly understood that as to all 
items except capital and surplus the figures are the averages 
of the daily results, not the totals at the end of the week. 
In other words, in reporting loans and deposits and holdings 
of specie and legal tenders, the practice is to take the aggre- 
gate of the amounts for the several days of the week and 
divide this aggregate by the number of days. 





We omit two ciphers (00) in all cases. 







































































































Banks. | Capital. | Surplus Loans. | Specie. | Legals. |Deposits.a Re- 

00s omitted. | s’ve 

“Se i te oF ee Be % 

of N. ¥..| 2,000,0) 2,741,8| 16,691,0) 2,792,0) 1,486,0| 15,409,0 27.7 

Co-| 2'050;0| 2:576,3' 23/330,0| 4:058,0 2'5/6,0| 26,484/0 25.0 

,0} 1,421/0| 11,590;9) 2,647°6| 1/2462! 14/568,2 26.7 

0} 3,485.3) 18,987,0| 2,978.0 2'297:0| 18/977,0 27.7 

| 3,855.3) 22,023 3:737,0) 2,172,1| 23°527,7/25.1 

253,1| 5,545.0) 949, 248:0| 4/47 6.7 

17,867.4| 153,613,8) 28,986,8) 8,806.1) 140,436:0 26.9 

7,747,7| 23,598,3) 4,507, 1,925, | 22°601,8)28.4 

$82'6| ~5:557.0| "859.0, 623/0| ~5;919:4 25.0 

2,266.2) 8,065.3, 923, 5816) 5,831,3/25.8 

44, ,236,6| 650, 84,9) 2,828.4/26.9 

59'0! ‘968, 727, 810; '674,0 23. 

0) 561, ¢ 4,696,2) 623. 570, | ,104,0 23. 

000.0; 4,346.8) 28,484,7| 3,564.9) 1,962.6) 20,974,6 26. 

,000;0| 12:177,7| 134,243;7| 20/817,2/11,083.4) 115.8 ie 

,000,0) 4;361;0 966 3,425.1) 1,574:3, 17,848,6/28. 

‘7, -"651:9, ~3,400;7|  "404;1| °384°6|  4°019°6 19. 

‘0| 1,055.4 5,738;6|  879:5| 799:6| §.838,2/28: 

Sea 200;0) 37,2 :088;9' _ 178, 641,1| _2/759,8 29. 

2,000.0, 1,822) 13,493,3| 1,524.4) 1,754,9) 11:832,0 27. 

ate 3'000,0| 7,068'8| 48/2139] 7/3066, 6,686,7| 55,505,3/ 25.2 

1/000;0| 1:078;9 :778,0| 1,162,9) "484, ‘316, 

2'550,0 47:2, 19,818,9, 3/895:7) 1,302,3| 20,313,125. 

vise: 500.0 25, ‘276, 277.7, °428,0| 3.6/3.9 19. 

1,000;0) 1,381; (943.1! 1,226:7; 730.6) 6,745,529! 

1,000.0) 453; ,645.9|  1,732,7| | 556.8) 8,747.1 26. 

2,000.0, 3,358.6} 30,727;0| 5,630.0) 4,209.0) 37;608,0)23. 

a ieee | -%750;0) 1/130; 1041/0) 1,338, 406,7| _8,940.1/19. 

1,500.0, 6,733,5| 24:264,0| 3,961.0) 1,462,0, 21/613.0 25. 

aaah onic 3,000.0 7,215,0| 62,726,0| 13,371,0) 5,800.0) 71,748.0 26. 

250.0 14:9 :304,0) "277.7; °117,8| _1:5/6.1'25: 

peices hie 3,000,0' 2,930,7| 18,309:0) 3,100,2) 2,518,6| 20;749.0 27.0 

nienihe 300,0 1/582'8) 10,106,0| _°796,0) 2'214,0| 11/258/0 26.7 

dinakiane 10,0000, 15,882,7/ 85,359.6) 17,934.1) 2,298.0) 72/9210 27.7 

1;000,0 88, 614.8) 1;743,2) "433, 1284.4 26.2 

hadi 250,0| 774.1) 3,160.0} °447,0| 225.0)  3:563:0 18.8 

. County -. 200,0 744,0) .090,5) 1,157, (8,4) ,108,4/28.4 

Amer - 750.0! 561,11! 979.4, "641; 99° 2 1797,1/22.1 

Seeeeibe d 1,000,0| 4,951;2) 41/548,8| 10,564,3) 1,528;7| 46/622'3 25.9 

Avenue. .| 100,0| 1,749.6) 10,8/5,9 2,498, 7,6) 12,209,7/25.3 

Exch. - 2000} °754\4| 2'961.6 50, 825.0) 4,199.0 23.2 

200.0, _ $98.1 1175.8 96,9 544.0, 5600/3 18.6 

300,0| 1,483;0| 14/020,2) 1.916,6) 2,119'8| 15,675,9 25.6 

1,000.0 1/334;2| 7437/9) 1,653.4) ‘299° 1726 2 

250,0| 435.0) 2°738,2 21,2 79. 67:0 25.3 

1,000;0| 1,615.9! 9/359;6 1,513:6' 865, $14 22.0 

Biaod 200,0| °749'8| _ 4,3330 74,0 78, 97:0 22.8 

Lene 1,000;0' 1,000.0} 14)562'0| 2,485,0) 1,710; 5:0 25.0 

300;0| _'638;5)  4/392:0 45,0 "628; ‘2 

*-..-_.| 1,000;0) 2,084;0 9,964:9| 1,387.4) 478, 1 

> £ . Ex 1,000,0 496,4 5,513,9 1,091,7 435, Al 
ew Amster. - 500,0 603,8 5,607,1 87,5 685,6 
Astor ..... 350,0 614,5 3,875,0 612,0 228, 
Totals ___.._ 116,472,7/140,800,5| 1005,041,6 178,329,5 83,780,7 





a Total United States Deposits included, $8,476,400. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending January 131905, based on average of daily 
results: 

We omit two ciphers (00) in all cases. 

































































Loans Legal Deposit with 
Banke. Sur- and Tender -—_—_—_-_—-_—_——___ Net 
00s omiiied. Capital.; plus. | Invest- | Specie., and Clear- | Other Deposits. 
ments . Bank ing Banks, 
Notes Agent. | &c. | 
a $ $ 8 age ae 
100,0} 154.2) 742.7) 20.5) 31,6 OT ee 582,6 
200.0} 133;1| 1,013: 11,3, 61: 50,7/ 35,2) 9658/0 
100,0| 74:5| ‘691; 35,2| _ 23. 41,5) 48,0) 704.7 
100.0} 3168) 3,656, 88,4) 296; 7:2, 170.3) 4,419: 
3000) 392.2) 6:198;0| 332/0| 251; 212° 3:7| 6,394: 
000.0/ 1,064;3) 4,278.0) 446.3) 55.7| 257.8) 25:0) 2/495; 
200,0| 138.4! ‘921; 18,6) _ 45, SE neta | "922° 
500.0) 96.0) 4,641.6) 156.1) 284,2/ 222.2) 55,0) 5,242: 
200;0| 129:4| 4:419;9| 164:4| 200:9! 130;6) 210.0) 4837" 
400.0 408.7! 3.576.9| 16,1; 160.6} 262,5! 100.0) 3,548 
250,0| 144.0) 2,859.5, 154.5) 93,8} 271.6} 56.9) 3.381: 
200:0| 269:0| 3:588,9| 29:4) 277:2) 182°9) 57:2) 3'635 
200;0| 216.4) 3:443.6| 36.4) 251/3) 161, 1;6| 3,618, 
100.0} 2/4.7| 3,820.0; 210.0} 199,0/ 207;0, -..". | 4/006; 
100.0} 102:6) 1566.5} 26.6) 130, 110.8) 66,0) 1.717: 
100.0} 1,085,2| 11,988.0) 659,0) 328, 59,0! 741;0/ 13,300. 
200.0} 151.7; 2,407.0) 49,0) 219, en sees | 2,882, 
100.0} 126.4) 1,689:5| 59.8) 184, 160.4) 112.6) 2'108° 
750.0; G19.5) 7,042.3) $8.2) 442.1 295.9| 300/0| 6,776, 
,000,0| 178,5| 2,240.5) 196,7| 72,4 eet seaea 1215.0 
100.0 20:7 "363, "6| 258.4, 249'4 ~71.7| 3°292" 
Coal & I. 3000} 233,6| 3,127, :3| 121:0} 628,0| 62:3! 3/638; 
Metro; 1,000,0} 304;2| 4,167,6, 244:0) 66,8} 267.2) 679°7| 4:144°0 
34th St.Nat.| 200,0/  203,7) 1,147.6) 236,0) 32,3) 157.3 1) 15157. 
| | 
Borough of | 
Borough .-.| 200,0| 120,4| 2,145.2} 63,4) 160.9] 172,7| 65,0) 2,384,7 
Broadway -.| 150.0) 371:0} 2,639,7| (22.8) 163,6| 166,3| 42.6) 2691; 
Brooklyn ---| 300.0} 173.5) 2,006.6) 121,1) 66,3} 377,1) 31:7) 2/327° 
Mfrs.’ Nat..| 252.0) 645.8) 4:394:1! 433.2) 230/2| 773;3| 210.4) 5;039° 
ies’__| 1,000,0| 861.4 9,722:6, 294.5) 747.1! 1,286;5| 162'9) 11,799; 
N 300,0| 792:2! 5428/0) 214:0 420.0) TEE, ‘eaans | 5,546, 
300,0| 608.3) 3,525.0) 141.0) 345.0/ 6538/0! 147.0) 4,159; 
100.0; 196.5) 1,675.8; 38.4) 95,4; 36,6, 107:2| 1:703, 
200.0} 316:0) 2,207. 66,9! 121:9 18 97,8] 2)188,4 
300,0| 211:6) 7;212'0| 175.0) 340;0 0} 522:0) 8/240;¢ 
| | 
Jareny City | | | 
a 400,0/ 1,126,6| 4,474,1/ 172,3) 276,2| 3,276,5| 1°218’0| 7,515,1 
Hud.Co.Nat| 250/0| 672.7; 2:734,6| 108:5| 88,0} 206.2} 102,2| 2°429'8 
nd Nat.| 250.0) 126.5) ‘912'9| 77:3} 28,6) 205.2) 19:7) ‘972'5 
Third Nat..-| 200,0) 307,5) 1,774.2) 47,5) 73,8] 431,4) 25,2) 2,147:9 
Hoboken. } | | 
First Nat...| 110,0| 562,3! 2,337,2) 194,9| 42,0} 168.6) 120,3| 2,265.8 
Second Nat_| 125.0) 176,2| 1/3894) 54,0) 56,9) 95.4) 105.2] 1/569,1 
Tot. Jan. 13_|12137,0 14406,3/136670.6| 6,118,2| 7,343.4| 14,450.7| 5.774,1|147959,0 
Tot. Jan. 6.. 12137:0'14406,3 136682,5 5,900.7) 7,182.0) 12,905,5| 4,962 4|145649.6 
Tot. Dec. 30-|12137,0)14407,2|136388,0) 5.8/8.3 | 7242.0] 12,629.8| 5,247,6/146195,2 
; i ' 














New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly returns of the Clearing House 
banks of New York City, Boston and Philadelphia. The 
New York figures do not include results for non-member 
banks. 

= ___We omit two ciphers (00) in all these figures. 




















pane. | “Sed | Lcene. | Mpaste. | Legate. \Depecte.e] Ctrew | Clears 
anks. a ns. Pp . | . |Depo: -a ireu- | S, 
| Surplus. | | | lation. | me 
New York) | | | | | 
Dec. 23. -|257,273,2|1006,107,1/176,212.8'74,203,7| 985,028,4/53,049,7|2,253,003,5 
Dec. 30. -|257/273.2|1001;025,0 173,005.6 75.699,8| 977,651,3|53,096,0|2,108,690;6 
Jan. 6. .|257'273,2|1004658.3|167.336.0 79,170.7| 983; /42°8|52'912'9|2'392'770;4 
Jan. 13. |257,273,2|1005,041,6 178,329,5 ae 997,206;2 52,000,8;2,094.837,8 
oston | | 
Dec. 30--| 41,656,0| 179,506,0, 15,898.0, 6,588,0| 207.863.0| 7,199,0| 135,183, 
Jan. 6..| 41656:0| 182'591'0| 16:210,0| 6,425.0] 220;101.0| 7:188'0| 207°481'8 
Jap, 13--] 41,650,0) 183,228,0) 17,494,0) 6.479,0| 221,262,0) 7,190.0) 187,418, 
Dec. 30--| 49,530.0} 208,451,0/  55,190,0 237,414,0/14,339,0} 132,919,3 
Jan. -6..| 49°530;0| 209°754'0| "8310/0 240'594;0|14,331,0| 158°398'5 
Jan. 13-:} 49,530,0] 209,072;0, 56,874;0 239;937'0|14'288'0| 156:876'8 





a Including for Boston and Philadelphia the item “due to other banks” and 
also Government deposits. For Boston these Government deposits amounted on 
January 13 to $1,382,000: on January 6 to $1,393,000. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
Jan.11 and for the week ending for general merchandise 
Jan. 12; also totals since beginning first week in January: 




















For week. 1906. | 1905. 1904. 1903. 
ee ae SS $3,712,594| $3,127.174| $2,848,468) $3,092,500 
General Merchandise... .--- 10;996;013| 10;282;376| 91005,193| 6,081:654 
AP $14,708,607| $13,409,550} $11,853,661, $10,074,214 

Since January 1. | 

Dry Goods........--.----- $6,495,621! $6,397,251| $5,120,135) $6,535,680 
General Merchandise. .~.--- 21;147,592| 20,926,352} 14.495;712| 17:073,818 
Total 2 weeks.......--- $27,643,215, $27,323,603| $19,615,847| $23,659,498 





The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Jan. 15, and from January 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 








1906. 1905. | 1904. | 1903. 


-| $14,182,952! $10,080,269; $9,787,293) $10,834,299 
-| 12,458,650) 9,225,597) 10,207,530! 13,352,672 


$26,641,602) $19,305,866) $19,994,823 | $24,186,971 





For the week 
Previously reported 








Total 2 weeks..........- } 





~ Note.—As the figures of exports as reported by the New York Custom House 
from week to week frequently show divergence from the monthly totals, also com- 
piled by the Custom House, we shall from time to time adjust the totals by adding 
to or deducting from the amount “previously reported.” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Jan 13. 
and since Jan. 1 1906, and for the corresponding periods in 
1905 and 1904: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





Exports. 
Week. 


Imports. 
Week. 


Gold 





Since Jan. 1) Since Jan.1 





EG Fe citdinticccusgadoce«ee | 
France 














$16,000) 
RE Gidats c -5<thsne chia |$2,718;130) 
95,300 


Si 
Great Britalia. ................-. | 
France 








$18,778 
$7,046 
17,257 








Of the above imports for the week in 1906 $375 were 


American gold coin and $294 American silver coin. Of the 
exports during the same time $16,000 were American gold 
coin and were American silver coin. 





Auction Sales.—See preceding page. 








Banking and Financial 
Spencer Trask & Co., 


investment Bankers. - 


We transact a general banking business; sell and purchase invest- 
ment securities; issue circulars describing short-term and long-term 
high-grade bonds; the New York 
Stock Exchange and in the leading cities. 
We also have special representatives in ail of the principal cities. 


Branch Office, Albany, N.Y. William and Pine Nts., New York. 
MOFFAT & WHITE, 


Members New York Stock Exchange, 
6 NASSAU STREET, HANOVER BANK BUILDING, 




















Dealers in Investment Securitics. 
COMMISSION ORDERS EXECUTED FOR CASH ONLY. 
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Hankers’ Gazette. 
For Dividends see page 141. 
Wall Street, Friday Night, Jan. 19 1906. 

The Money Market and Financial Situation.—There is little 
change to note in either the tone or general characteristics 
of the security markets this week. As is frequently the case 
after a prolonged upward trend of prices, the latter have 


moved with a good deal of valy omy and in several im- 
ane cases the tendency has been in opposite directions. 








ommission houses are reporting more outside interest in 
the market than of late, although the volume of business at 
the Stock Exchange has not materially increased. 

The international trade statement issued by the Bureau 
of Statistics early in the week makes an unusually favorable 
showing and suggests a way of reducing our indebtedness 
or of paying for our purchases abroad. 

Saturday’s bank statement showed a largely increased 
surplus reserve, which has undoubtedly been added to this 
week, and the weekly statements of the principal foreign 
banks indicate easier conditions at London, Paris and Berlin. 

In response to these conditions the Imperial Bank of Ger- 
many has reduced its rate of discount from 6% to 5% and 
sterling exchange has had an upward tendency. 

The open market rates for call loans on the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 3 to 614%. To-day’s rates on call were 4@4144%. 
Prime commercial paper quoted at 5% for endorsements and 
5@5%% for best single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £1,177,657 and the per- 
centage of reserve to liabilities was 42.89 against 33.50 last 
week. 

The discount rate remains unchanged at 4%. The Bank 
of France shows a decrease of 5,450,000 francs in gold and 
2,225,000 francs in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 





Dijferences 











United States Bonds.—Sales of Government bonds at 
the Board include $31,000 4s, reg 1907, at 103, and 600 
3s, coup., 1908-18 (small), at 10214 to 103%. The follow- 
ing are the daily closing quotations; for yearly range see 
third page following. 





Interest; Jan | Jan | Jan | Jan | Jan | Jan 
Periods| 13 16 16 17 18 i” 


2a, 1980........ registered|Q —Jan |* 102%) * 1U2 7%) * LU3 1g) * LU3 46) * LOB 1g/* 103 %g 
2a, 1930........... pon|Q —Jan |* 103 1g! * 11°34) * 103 4g/* 103 9/* 103 149! * 103 1g 
8s, 1008-1918... registered|Q —Feb | ~ 1 02 %@|*102%4/*102%4/ -102%4/"10244/* 102% 
3s, 1908-1918 coupon|Q —Feb/*!03 (+103 {+103 103 


seeee P 


3s, 1908-1918, amall.coup|\Q —Feb|*102%4) 10244/+1024/*1024/*1024/*102%& 
regis 0: “1038 














* 
S 
tene 
* 

* 

& 























\ 
)—Feb | 1804) * 130%%/*130%] 130%9)*130%)~140% 
* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has continued active and generally firm throughout. There 
has been little change in tone during the week, although 
to-day’s market was the most active and showed a buoyant 
tendency up to the close. 

There have been several exceptional features in both the 
railway and industrial group. Among the former North 
West. has covered a range of 12 points and closes with a 
net gain of 84. ‘ 

Long Island advanced nearly 13 points and closes near 
the highest. Reading has been very active. It sold ex 
dividend on Monday, moved to a new high record and 
closes 10 points higher than last week. Great Northern 
advanced 7 points to-day, Lackawanna 74% points, and St. 
Paul 2% points. On the other hand, Northern Pacific 
shc-ved a tendency to weakness until to-day, and after a 
substantial recovery is still 2 points lower than a week ago. 
Delaware & Hudson is down a point and New York Central, 
Pennsylvania and Illinois Central are only fractionally 
higher. 

Amalgamated Copper has been by far the most active 
stock on the list. It declined on the announcement of an 
advance in its dividend rate, which, it seems, had been 
over-discounted. Anaconda Mining has covered a range 
of over 30 points to-day, closing near the highest. Colo- 























1906. | o 1905. 1904. : , 
Jan. 13. | previous week. | Jan. 14. Jan.16. |rado Fuel & Iron has covered 15 points and National Lead 
| 3 ) $ $ 10 points, and United States preferred made a new high 
eS a tL Se See 115,972,700| 115,572,700 | record at 11114. 
Ri ie kincksacs 140:800,500|  -...-.--_- 135,482,500, 132,545,900 . . 
Loans and discounts--~ 1,003-041-600 Ine. 333.300 1,064:336,800 93.4°395.600 For daily volume of business see page 151. 
reulation 52,990, ne. 77, i ,020, | 43, fs aT ° i 
Met deposits 4997, 208200 Ine. 13,463°490/1,119 180190! 941°268" The following sales have occurred this week of shares not 
ce nce 178/329;500 Inc: 10;993'500| "215/591,400 181/679;100 | represented in our detailed list on the pages which follow: 
Legal tenders 83:780,700 Inc. 4,610,000, ~ 88,657:900|  76,819:800 | ——— a ave "ee ae 
| | ales 
Reserve held_-.-.---- 262,110,200 Inc. 15,602,500 304,249,300) 258,498,900 STOCKS R k | Ran Ye 
25% of deposits. --- --- 249'301,550 Ine. 3,365,850! 279:790:025| 235,317,150 Week Ending Jan 19 heck » Sealgrtaed ba | eebteiwciaamad 
Surplus reserve. -_.-- 12,708,650 Inc. 12,237,650| 24,459,275) 23,181,750 | Alice Miming........ ....|2,700] $2%Jan13{ $3%Jan19|..........!.......- 
ae = | | amer Beet Sugar........ |1,800 30%Jan 15); 32 Jan16'| 23 Nov, 35 Deo 
@ $8.476,400 United States Deposits included, against $8,423,000 last week and | Amer Malting Tr Coctfs) 200) 5%Jan16/ 5'Jan17 5 Dec| 5%Nov 
904 ith these United States deposits Pr Tr Co otfs........... 6.400; 27 Jan!3| 29 Jan16 | 24%Dec; 26 Dec 


$22,530,300 the corresponding week of 1904. t 
eliminated, the surplus reserve would be $14,827,750 on January 13 and $2,676,750 


on yn’ | 6. 
Note.—Returns of separate banks appear on the preceding page 


Foreign Exchange.—The market was only moderately 
active early in the week, but after Wednesday it was quite 
strong with a good demand to cover finance bills and to 
re-purchase oversold sight sterling. To-day’s (Friday’s) 
nominal rates for sterling exchange were 4 834@4 84% 
for sixty day and 4 87@4 88 for sight. To-day’s (Friday’s) 
actual rates for sterling exchange were 4 8360@4 8370 for 
long, 4 87@4 8710 for short and 4 8760@4 8770 for cables. 
Commercial on banks 4 8330@4 8340 and documents for 
payment 4 82144@4 8334. Cotton for payment, 4 824@ 
4 8254, cotton for acceptance, 4 8330@4 8340, and grain 
for payment 4 8354@4 8334. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 1944a@5 18 for long and 5 16144d@5 164 for short. 
Germany bankers’ marks were 94 9-16@945¢ for long and 
95 3-16d@95 3-16 for short. Amsterdam bankers’ guilders 
were 40144a@40\% for short. 

Exchange at Paris on London to-day, 25f. 144%c.; week’s 
range 25f. 1444c. high and 25f. 12%c. low. 

The week’s range for exchange rates was: 

‘Short ———Cables 














L 
Sterling Actual— 


High....-- 4§360 @ 48970 (487 48710 14876 4.8770 
ia 8325 48335 | 4 8655 48660 |48710 4 8720 
High ne aia @ 518% 15 16%d 516% | 
ee os @ eine Pneee G2 tem | ceecaneeccunsscece 
Low _....- Biss @sistia lala @siee | ~cCcTIzIccccIr 
Germany Bankers’ Marks— 
High....-- 94 9-16 94%, | 95316d@ 95316 | --.------------- 
Low __-.22 94 9-16 9454d | 95% ee 
A dam Rankers’ Guiiders— 
De yriecggphinntts Abe taal | $0316 @ 404 | -----n-n-n----- 
Te ieee eee | 40%a 40 Wb verencs sare 





liss: a@1-16 of 1%. 1-32 of 1%. h3-32 of 1%. 
Plus* £1-16 0f 1%. 21-32 0f 1%. y 3-32 of 1%. 


The following were the rates for exchange on New York 
at the undermentioned cities to-day: Savannah buying 50c. 
per $1,000 discount; selling 75c. per $1,000 premium. 
Charleston 1244c. per $1,000 premium. New Orleans bank 
50c. per $1,000 premium; commercial 25c. per $1,000 pre- 
mium. Chicago nominal 25c. per $1,000 premium. St. 
Louis 25c. per $1,000 premium. San Francisco 90c. per 
$1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $20,000 Virginia 6s deferred trust re- 
— at 2144 to 22 and $1,000 Va. fund. debt 2-3s at 9634. 

he market for railway and industrial bonds is more active 
and shows a broadening tendency. Low-priced issues have 
been favorites and a large part of the increased volume of 
business has been in this class of bonds. 











Asso Merchants, lst pref 635/107 Jan 15|108 Jan 19} 95 Jan |11C Oot 





Dex Moines & Ft Dodge.| 100) 23 Jan19) 23 Jan19/ 16 Nov! 28%\Mar 
Detroit South Tr Co otfs.; 400) 10 Jan1l 11 Jani9,) 8 J’ne 124Sep 

Pref Tr Co ctfs......... | .00) 24 Jan18) 35 Jan!8'| 36 Nov) 4% Sep 
General Chemical ....... 700| 79 Jan}6) 82 Jan18| 5% Mar’ 80 Dee 

Ur Ieee segge | 200'106 Jan 19/106 Jani9/|101 Apr,197%40ct 
Homestake Mining...... | 400 81%Jan 15) 82eJan!17)| {1 Jan | 82 Leo 
Internat Steam Pump...'6,100 28 Jan1°| 37 Jan19/ 26 Dec, 40*Feb 

Preferred .... .... .../2,100 80\%Jan13/785%Jan 19|| 78eMay, 88%Apr 
Knick Ice (Chic), pref..,1,110 78\Jan17|} 80 Jan13|| 60 Jan! 80 Deo 
Lac:. de Gas, pref........ 20105 Jani6\105 Jani5||100 Mar/105 J’ne 
Manhattan Beach... ..../11600 i4 Jan16) 15%Jap 16 8 Dec; 14 Feb 
Nat Lead rights ......... 14,200 igJan 13 GIOR BE cesksccssel comsse asin 
N \Y Central rights ...... 18.798 6%Jan18) 7sJan13 4'%2Dec|; 7 Dec 
2. eer 8 89 Jan13, 474Jan17|| 2i%May, 34% Dec 

Preferred. .............. 327 80 Jan16 81 Jani17|| 59 Jan Dec 
NY&N J Telephone...) 100152 Jan17\162 Jan18//167 Jan|/174 Mar 
Ontario Silver Mining.. 50 S3%mJan13) 3%Jan 13 l Ang! 6 Dec 


Pitts Ft Wayne & Chic.. 4182 Jan17,182 Jan17//182%J’ne|i85 Jan 
Quicksilver Mining..... 9,200 2 Janl7; 2%Jan19 %Aug) 1%Oct 

Preferred......... .... {8,500 4%Jan13| 6 Jan13/| 24%Mar; 4%Oct 
RR Securities Il: Cent’! | 

etock trust certificates|1,110 97 Jan16; 98 Jan15j| 92 Jan/100yAug 
St L&@ San Fran C & E | 

{ll pref stock tr otfs....; 165139 Jan18)135 Jan19 + Nov|135 Sep 

















Standard Mining ........ 100 $5-00Jan 13 $5-00Jan 13]| $134 Sep |$3°85 Dee 
Leather.............. 200 14%Jan 15) 144Jan17/| 11 Apr} 16 Oct 
Vuican Vetinning.......| 700 9 Jan18/ 10%Jan15|| 8 Apr] 14%Apr 
Preferred...............!1,1 0 51 Jan17! 563%Jan15|| 49 Apr) 54%Mey 





Outside Market.—The activity and strength of the market 
this week has been confined to a very few stocks, but prices 
with few exceptions have advanced. Chief interest centered 
in Central Foundry and Mackay Companies issues, the 
common stock of the first-named, on favorable reports 
regarding the company and the prospective transfer of the 
shares to the Stock Exchange list, advancing from 64 to 8, 
closing to-day at 7%. e preferred ee at 27%, 
rose to 29% and closes at 2834. Mackay Companies com- 
mon from 5834, has risen to 6234. The preferred, from 
74144, sank to 71%, but closes at 7554. American Can pre- 
ferred has fluctuated between 6834 and 714, closing at 
the high point. The common advanced from 10% to 115%. 
International Salt from 43 dropped to 42%, then rose to 
45%. The new traction securities were quiet and weak; 
rumored changes in the merger plan have affected the issues, 
the common dropping from 58 to 53. Interborough Rapid 
Transit opened at 23344, fell to 23144, and rose to 236, 
the final price to-day being 235144. American Tobacco 
jumped from 465 to 475, receded to 470, and closes at 473. 

itchell Mining was the feature in the mining group, ad- 
vancing from 10% to 1434 and ending the week at 135%. 
United Copper continues its prominence; the ca pa 
after fluctuating between 90 and 914%, ran up on ursday 
to 94, closing to-day, however, at 91144. The common 
ranged between 63% and 65%. 

Outside quotations will be found on page 151. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


















































































































































































































































































































































om abd asked prices; no sates were mate ou this day. 
i Saie at Stock Exchange or at auction this week. 


si rest 


Co. certiticates. 


A Assessmeut paid. 





n Sold at private sale ul this price. 











STOCAS—H/GH&AST AND LOWEST SALA PRICES STO Range jor Year 1905 ||Range for Previoug 
NEW poy - ew On basis of 100-share lots Year (1904; 
dSaturaay ; Monday Tuesday | Wednesday; Thursday Friday = EXCHANGE Week | 
Jan 15 Jan 15 | Jan 16 Jan 17 Jan 18 Jan 19 HA Shares| Lowest | Highest || Lowest | Highest 
Railroa | 
26% 06%! 95% 96%) 95% 95%) 94% 96%) 94% 95%) 95s 95% Nag me 77% May22/ 93% Mar 9) 64 Feb) 89% Nov 
104 104%) 104 104 104 104 104 104 104 04 *1L03%2 104% RIS 1,650) 99 Jan 25/105%Sep 1) Gs eden 104s Nov 
161 1638 162% 163%) 163 165 164 165% 164% 166 161%167% Atiantic Coast I ane RR 0,350)120 Jan25)170 Apr24))104% Feb/i55' Nov 
114% L154) 114% 115%) 11599 116%) 116% 116%) 11541164) 115 116% } altimore & Ohio ....... “}110,610/L00% Jan 25|117  Augl4|| 72% Mar|L054 Deo 
“98% 994! 8% 9%) “YS 9%; 982g BV! e192 HOS) YS 98 ao Seen 922) 91 Mar 9/100) Augl0|) 87% Feb! 96's Oct 
d7 «Vl «690 | —BU% og 91% 9U% YL! 9O% Big YO 92% Brooklyn Raped Tranait.. 219,620) 567% May23 YL Nov22 38 Fe 10 ‘a Hor 
*52 83 *23 3 *22 8 *82 86 “82 84 |Buffalo & Susque, pref...) _.----- 84 Decl2| 91% Mayl3 3 Nor Aug 
175% 176 174% 175 174% 135 175 's 175%) tS ab 176% 177%|¢ ‘anadian Pacific. ....... 74,300) 130% ims 17748 Sep 21/|109 % Mar 135% nl 
pete Arye Be “70 ~=—71 7% 704} *69 Tus 70 %2| *69 70%/< /anada Southern........ 100} 67 Novl3| 74% Augl4|| 64 Apr| 72 
#225 230 [+225 230 | 229 229 |*230 235 2298 223 | *2: ft Central of New Jerseg... 300)190 May23/235 Oct 26/|154% Feb 194% Nov 
57 57%) 56% 57% 57% 58 57% 5s 575, 5y 61 \Chesapeake & Ohio....... 102,720) 45% May22) 60's Mar21/| 23% Mai) 51 Nov 
45% 374) 36 38 3585 "354 37 *3h 36 ty 35 eChicago & Alton.......... 3,450} 30 Dec2s| 44% Marl5!| 33 Jan/ 47% Nov 
su BUS OBO 80% 80%) 80 80%) *80 80%) 80's 80's a pam? 1,150} 75 Oct 25) 83% Apr 7}| 75. Jan| 85% Jan 
21% 22 21% 22%; 32 22%; 22% 225); 22 23 22% 23'si\Chicago Great Western. 42,850 Lite Messs 2543 Marl6|| 12%J’ne|* 26% Nov 
“B34 35 | *BB% 85% g5% 85% Sb] *85o 864) 86 8H 4p.¢.debentures| 1,100) 83% May22| 89 Sep 21!) SU%J’ly| 0 Nov 
“77 73 *75% 77%) *76% 77 76% 76%) 76% 77 [7 78% Do ri c. pref. “A” 900) 60 J’ne ¥| 78%Sep 21|) 47, J’ne| 74% Nov 
360 BG 35% 36 36 «636 36% 36%) 36% 37 13: 35% c. pref. “B”’.. 16,500) 29 May23) 374Aprl7|} 20 J’ne| 39% Nov 
183% 125%] 183% 185 | 183% 184%] 184% 185%) 183% 1844) 184% 1587, Chicago Mhiw. & St. Panl.|114,410}168's May_ 4/187 Apr17|/137%s Feb/177%3 Deo 
2190 190 | 190% 1904 1 191 [190 192 |*1904192 190 © 19045 Do pre 650/182 9 Jan 12/192 Apr1l7||L73 Mar) Ls5% Oct 
229 234 236 y 240 237% 239 236 237 235» 236 235% 236% |Chicago & North 15,605)a1903¢ J’ 249 Jan 31\/161 4 Mar/214% Deo 
245 «250 260 267 |*263 26 |-250 260 |*260 26) 257 257 Do pret .| 1,800)\234 Jan13/265%4 Feb 1/207 Feb/237 Noy 
191%194 | 195 198 | 195 197%|-195 1l¥7%/*195 198 |*193 197 |Chic. St. P. Minn. & m.| 4,350/150 Jan 6/225 Jaa31)/135_ Mai|\60 Nov 
“188 195 201 202 200% 200%9/*198 202 [*195 202 [+195 201 ref 400)195 Jan17/230 Jan31\\¢165 Aprjl192 Dec 
17 17%] 17 17%) 16% 16%) 17 17 | *16 17 17 18% forme’3 Transfer.| 6,2¢ 7% Jan 5) 20 J’ne23|; 5% Aug) 16% Nov 
41 41 840% 40%) *38 40 39% 394) 40 40 39% 41% 2 ., i ctndeascampens 2,160) 17.Jan 4 Bery 5)| 114 Aug| 27% Nov 
10% 11 10% ll 10% 10%) 10% 11%; 11 1l 0% Chicago are Traction.| 13,600} 6 J'ne 2 spore 2 4 J’ly| 15% Nov 
dhastd shenetl -pacece weamedl” ccceen + a. eo 2 eae ra ‘tee as yes seven to 54 Feb 3/| 29 May| 484% Nor 
107 108%] 105% 109%) 1084109 107% 107%; 107% 107%) 107 107%jCleve. . Chic. & St. L.| 3,500 ase ni4jlll Mar21/} 68% May! #35 Dec 
“116 120 [+136 120 [*116 120 [116 120 |*116 120 /*115 120 BD WE nctncsccncccsy .atened 115% Fly 26/121% Mart luv Febjll5 Nov 
34% 35%) 35 364) 35% 36 350 35 3535 35 36% |Colorado & Southern ....| 57,600) 22% Jan 20 30's Apr 26 134J’ne| 24% Nov 
7i% 724) 7l% 71%) 71 72 70% 70%) 70% 71%) 71% 71% Do ae peateered .... 600} 52 May23] 697% Dec30|| 48 J’ne| 63 Deo 
56 56 55% 5 54% 55% 54% 54% 54% 54% 54% 55% Do 24a preferred..... 4,510) 32% May23) 55 Dec29|) 17% J'ue| 374 Nov 
237 227 226 227 226 226%) 226% 220 227 229%) 225 228 elaware & Hudson. . 10,900)178% May22/24U% Oct 2¢/|149 Matr/190% Dec 
*4g0 405 | 465 470 |*460 470 |*465 470 |*460 470 | 470 4729 MJelaw. Lack. & West'n. 650/335 Jan 25 4935 Oct 16|/25U 2 Feb/359% Deo 
45% 47%) 45% 46 45% 43 46% 47 45% 46% 7g 46%|Denver & Rio Grande....| 55,910) 27%4 May23/ 39%; Dec30|| 13 Mat) 35% Nov 
8¥% YO%) Soy 89%) BI SVS) BY BOL \y 500} 834% May 1} 9144 Dec’2t/} 64% Feb; 89 Deo 
95 ¥5 Y4% Y4%) “94% 94%) O49 YS 762 Jan 27] 6's Dec 20)} 6U'sJ’ne| 79% pee 
32 22%) 2i% 224) *21 23 21% 21% 11% May23 22% Nov 6 Sig J’ne} litg 
42% 4%) 43 43 43 43 42% 427%, y22| 46% Nov 3) 94 Avg! 234 er 
49% 50%! 49% 5U%) 50% 50%) 49% 50%) 37% May 22] 52% aug?9|| 21% May sane 
Bl%, 8i%) 81% 33 821g 82%] 82 82% ‘8 8549 Aug ld 77 
74% 75%) 74% 75%) 75% 76%] 75% 76% 73% Aug24 He ¥ 
“75 80 | *75 80 | *75 80 | *75 = 8U 75 Augil 67 Dec 
*85 vi *85 v5 85 v5 *35 gu > pre Angi2 83 Nov 
B18 B2L%} 1723214) 3184 320%) 316% 321 [73154318% Great Northern, pret Jan 4/335 Aprl7 24212 Dec 
cseed otmentll pendelvenghndl sont Chdaedl Sonasé sense cudaad naaeed > BayéW., deb. c 83 Febl6) 90 Jan13 86s Nov 
“323,” 234s 32 227%) 22 22 “viR “He 23 23 22% 23%) 658} 17 May22) 24%J’nel9 20% Nov 
“33 8 *33 035 *33 035 *33 *33 034 83's 38% avana Eleotrie....... 1 Hd Apr 24 + fal od 1 atedd ‘awit 
Buy 8Uy 77% 77 81 34 *80'9 31% *75 3U 80 pref J’neld O15 }] 0.200 sece|scccee acco 
#115 137 “Vents “217 ) 1i7 117 iie% 110% *115 120 |*115 11749 Hocking Valley si Jan 18 131% Dee 29 94 Deo 
“94% V6 95 95 e95 95 M5 V54si Y4%5 O44 94: pre: 50} 9v Jan1s8} 974 Nov 15) 7 95 lee: 
eee 178179 179 179%) 178 179%) 178%179 179 180%| | Uinois Central 152% Jan 25|183 sep 28/|125% Feb|159 Deo 
34%) 33 34 33 34) 34 = 84 33 =—- 38%) 33083 wa Cen 24 May24/ 32 Feb 3|| 14 J’ne| 33. Nov 
63%) 6249 63%) 63 63%) 62% 634s) G24 63 62% 62% De ref 50 Maylvu| 61 Dec 8 32 Feb} 59% Nov 
58 5 *66'4 58 57 57a) *67 57's) K ana & 400 2Y ly May 26 58% Dec 6/| 224. May] 38 Deo 
S3 83%) 83's 83%) “82% 83% Ores. &M.,tr. ots. pid 800] 815,J’nelY| 87 Oct 21!| 644gJ’ne| 83% Nov 
32% 34%) 33% 344) 334 34%4/Kansas City Southern ... 28,110) 22% May22/ 36'4 Dec14|} 16% Feb) 317%, Nov 
63% GUY) 64% 66 64% 65 Do pre 5 52 Jan 3| 70 Febl4| 31 Feb] 50% Nov 
43 «443 ons 424) 42% 424 ake aie d 284% J’nel6| 47 ec 6|| 26 Mar] 43% Deo 
*v3 8698 9x «92 8 Do pre 91 J’neld5j106 Marl3|| 85 J’ne/lU5 Oct 
2 ” *330 340 +330 340 |*330 340 |L Shove & fea South’n #290 Jan 2U|2350 Marl3||#245 Novj2300 Deo 
x} 734% 79 8 7% S8li 81 OR ath te aka 5019 May22| 73% Nov22|| 46 May) 624 Nov 
163 %@154%| 153% 1544) 153%156%) 154 155 154% 15549] 1544156% eo ville & Nashville...| 64,900)71244) Jan = 1 Sep 24|/|L01 Feb)i48%q Dec 
160% 161 [15841624] 160 160%) 161 161 ts 160 | 159% 160 anhattan Elevated...| .1,600/161 May 1 Feb 9)|139% Maz/169% Nov 
738 74 74 75's) 75% 74% 73% 75 lg 72%)1 etrop. Secur., sub. rec.| 44,900) 68% Nov21 es Marl17|| 72% Mar| 96% Aug 
124 125%) 12541264) 124%12 1254 126% 138% 125% 123% 125 9|Metropolitan Street...... 0,676)114 Mayllj133 Augzs|/104% Mar/ 130% Oct 
Bd\%q 25%] 25% 26 25% 25%] 2548 26%) 25 25% 5 265, Mexican Central: Sf Sabet, 71,150) 18% May22} 26 Marl3!| 5 Apr| 23% Nov 
#145 148 [+145 150 |*145 150 [#145 150 | 145% 145%/+1463,160 |Michigan Central......... 10/3130 J’nel4|155  Aug22 a19'a Feb|150 Nov 
By SB} sl%y 524) 54 82 82's B24) 82% 52%) 83 83 Minneapolis & st Louis.| 1,000) 564 J 2] 84%; Oct 17 J’ne| 67% Jan 
lov liv “99% 100%] «9v)100%) *99 101 | *99 101 99 ©6499 ecm danteininded 250) 86 Jan19/106 Oct 16 $ J’ly| 962Sep 
160% 16a! 160 161%) 159% 159%) 159 160%) 169% 160%) 160 160%) me ~. 8S. P.&8.8.Marie.| 5,025) 894%Jan11/145 Deczg) 55 Jan! 95 ct 
182% 182%] 180% 180%} 179917949) 179% 181 | 180 180%) 180 181 oe ee l, 48 Jan13/173 Dec30)|116 May/150 Oct 
BY'g Bory] BY4s BSU%) Zu BYR! BO%—g 4u%) 39% 405) B97 40%)/Mo. Kansas & Texas..... 67,700} 24 May22/ 391, Novl6)| 145 Feb/ 36%3 Nov 
71% 71%) 71 71%) 71 714 1 3 33} 7314 74 Do pret. Gate BS 5,200) 56% May23| 73 Aug25|| 324% J’ne| 65% Deo 
peso en 103% 105 8 104 104%] 104 105%) 1044 1064s) 105%, 1064|Missouri Pacific.......... 195,950 36's Mavse 110%, Marl3 7 Febjill+ Deo 
#148 L5u |*l48 150 | 149 149 [-148 150 [*147 150 | 148% 149 ash. Chatt. & St. Louis’ 100)137 | Jam 12/158 Apr2//101% Feb/147% Deo 
4U Moy 4U0 40's) BU% te 39 40 3u 40 BY% 40% at.of Mex, non-cum. pt 16,000) 3549 May 3) 45 Jan 16)|- 34% Feb| 4513 Nov 
Zi‘ Zits! *2U49 21%) *2U Zl 21 | *20% 21%) «21% 22 Do 2d p 400; 17% J’ne2u} 2 15% Feb| 25's Nov 
154491554) 153% 154%] 153% 154% 15341549) 153% 154 1634 155 4|N. Y. Con 320) 136% May22/167% Marl4//112% Mar} 1452 Deo 
71 7i%| *6¥% 7149 "69 7 6y «6 N. 2 Jan20| 76 5 May| 47 
*ll3s lw lly lly “115 120 [*115 120 14 5 eM 12249 Jan 30/|1014%4 May 115 Nov 
* ‘37 «36M “88 99 | * 95 0 J’D 
a tt ee 22041 2047, we Deo eave oe 21//2185% May 199 Oct: 
'e 54%) 64% 55% Jan 5 19% M 477% Oct 
33% oe 4 88% 89 |Norfolk 73° Maylv 83% Marl 63% Mat 802 Deo 
on *93 Do Feb24| 96 Augil/| 88 May) 95 Dec 
2 2, 208 2206 207 14|Northern 165 Apr24/216% Aug21/|...... ....|---.-- --+ 
Aire 114%) 114 122% 78% Jan 17|109% Oct 10); 51 Fev 8215 Deo 
*102 107 | 105 1 00 Jan 3/108 Feb 6) 95 J’ly|101 Sep 
*1i2,) 115 | 116 122 Do 00} 85 Jani2j)109 Oct 14% Jan} 864s Deo 
144% 145%) 1456 1464/|Pennsy! 13} Moras 148 Aug24//1114 Marj140 
“43 «047 5 25 oh ane 3|| 17 Mar] 32% Dec 
6j1 Febl4)| 74%J’ne| 31%. Jan 
onsane « 78%J’ly 12) 8744 Feb 6||¢68 ay| 79'2 Nov 
° 8&5 | *524 70 $1 87% Marl3|| 55 Apr] 80 Deo. 
#105 106 |*105 106 [+105 1 10: 17/112. Marl3|| 90 Aprj107 Deo: 
chert 142% 1444) 145 146 | 145% 1494) 79 Jan 13/143% Nov 38% Mar 53 Dec 
lgi “93 944 Ys) 944 944) 449 dy ¥O May22| 97 3 76 Mar| 92 Deo 
97 ot 98 98 100 84 Jan 5/101 Nov 2|| 55% Feb Deo 
23% 244gl 23% 24 23%, 24 21% Dee18} 37% Jan 1 191 Mar| 37% Nor 
62% G24 62 62%) Gi% 62% < 62% 62% Do pre 60% Nov27| 85 Jan 57% Jan| 86% Nov 
24 44 immu i... a 23 24 ansinee. ¢emned S* yo" pref... i2 J’ne 2} 25 Decli 9 Mar) 18 Nov 
67 «67 67 = 67 67 «= «67 ak & Beene —-- aa 1,570} 4619 May24/ 65 Dec30/| 35 May| 60 Nov 
36% 36%) ............ ahinnsll ehand | 2 ee pertasns I leh 525) 20 J’ne 35 Decll|| 16 Jan} 30 Nov 
“65 72_| *66 72 | “66 72 | *66 72 66 ....../St Dae Fe, ist pret... cose -| 37 Deoly 51% Mar 6//¢61 Mar] 79% Deo 
48 45% 43% 48%) 48% 43 43% 48 48 489) 2, ref...........| 2,500 Deo 19} 73 39% Jan} 72% Deo 
«178 #1838 [+173 188 |*178 188 /|*178 188 /*178 188 C.& E. L.com stock tr 1V00)176 Jan 30/194%9J’nel2)|150 Janj185 Deo 
24% 25%) 25% 26 25% 204) 26 2 27% 27%)|3t. Louis Southwestern..| 44,200) May22| 27:9Jan2vU|| Y%_J’ne| 29 Deo 
59% es 59% 61 94g 6U%| 59% 60 2 8 PTE FT 55 Novl4| 664 A; 25%, J’ne| 4 Deo 
63% 69%) 68% 68% 63%] 687% 69% 5 7% May 4| 72% Feb27/| 414 Mar| 68% Nov. 
lls 1184]-215 118 18 Ll 1138 118% 15% Jan 5)122% Deo 19/118 1194 Deo 
3 38% 394) 38% 39 9% 4 8 ayl9} 38 Sep 18% Feb| 37% Deo 
101% 1014 10191024 1029 103 1021034 103 102 -¥,- do 5 Apr 23 102% Sep 21) 77'2Jan| 97's Deo, 
*9s 100 | *98 100 | *98 100 “98 1 *98 100 | M&O. stocktr. ctfa...) ......) 97. Apri 100% Angl4 Feb| 98 Deo 
35% 36 35% 36%) 35% 36%) 35% 384 353, 37 36% 36%!/Texas & Pacific.......... 34,060] 29% Apr29| 4 arl3/| 20',J’ne' 38's Nov 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid | ask Banks Bid | Ask Banks Bid | Ask Banks Banks Bia 
hemical ....| 4300 |4350 || Fifth.........|340 |......|| Interboro{.. etmepernt 175 
NEW YORK Citizens’ Ctrl} 150 [105 Sancomoren 7385 |800 |i[rving ...... Morris{..| 215 
weeseeee/ 200 |210 |] City ......... , 14ths .|200 |......]/| Jetferson].../ 185 Mavual --.--| 300 
America .../1520\/.....- Coal & Iron.|245 /255 || Fourth ......)220 |230 || Liberty ..... 5 Nassauj ..../ 200 
sue Exch../ 260 |...... Colonial { .../600 |...... Gallatin ..... 876 | cece a coln..... New Amster] ...... 
Astor ......../750 [|825 ||Columbia{../400 |...... Garfield .....|500 |...... Manhattan‘. New York Co} 1300 ( 
Battery Park| 145 |150 || Commerce...| +196 |+198 ||German —_ 60 {170 || Market &Ful N Y Nat Ex.| 207% «=| ¥335 
Bowery{ ..../325 |....-- Consolidated | 160 |...... German Ex{/} 425 |...... jhanics’ . New York...| 1317 
Buteh’s& Dr}170 |180 ||C’rnExchge{|3#5 |...... Germaniag ../500 |...... Mech & Tra‘ 19th Ward{j./ 350 
Century {..../175 |185 || Discount]...)170 |...... reenwich ] |270 [280 & North Amer.| t260 
Chase .......)700 |..... a River..|/150 |160 || Hamilton{ ../210 |-...... Merch Exch. Northern 50 
Chatham ....}315 |320 || Bi ----|200 |...... Hanover..... 520 530 || Merchants’..| 170 Oriental) 2 ; 
ChelseaExc?]180 |.....- minh Ave® __|3500 13750 ||Imp © Trad.| +590 ]|......!| Metropolis".|/400 [415 || Pacitic® . 5 23d Ward? .. 
. 2 Less than 100 shares. ¢ Ex-rnghts. {State banks. @ tx-dividdend and rights. &.\ew 3 .ULK. 
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5—HIGHAST AND LOWAST SALA PRICES y MKS 
i in : ak enue Gemet eae the. |On basis o/100-share lots|) Year (1404) 
gaturday Mondav Tuestay | Wednesday | Thursday Frida EXOH ANGE Week 
Jan 13 Jan 15 Jan 16 Jan 17 Jan 18 Jan 1 Shares ~ Lowest Highest || zowe Lowest | Highest 
- IRS TE “137 139 1387 139%) 188 139%/ 1384139 139 139% [tied Avense (N. ¥.)...} 5,500)/120 Dee 8/141 Deo2é}/115 Marji34 Oct 
sH2% 32%, 32% 33 33-33%) 33 3B B3'q 34 34 35 oledo Railways&Light| 4,600] 22% Jan 13 87% Aprl2i| 17%¢J’ne} 27% Oct 
364 365%) 37 374%) 6% 37%] 87% 38% 38% 40% 3Y% 40%/Tol. oe b&w ¥. tr. ctfs| 15,520 34% May22| 4 San Ave 6} 21%. May) 38 Nov 
58%! 58% 58% 8% Sey) 68 59%) S8% 59%) 59 597% ref. vot. tr. ctfa. 7;390 51% Jan v5 ape tg 82 Feb|'57\% Nov 
2,400j/105 Jan 6 122% a} or 874 Feb/ 107% Oct 


1184119 119 119%, 13994 1199%|-119 120 | 119%119% 


158 166% 1577, + te 
it's Baty gR% 8% 98 


: 2% 93'q] 92% 96 jane $6 
Ht 92%| 92 92%] 92%, 93 


BZ 87's] cc nnee wneeee| 2-00 ag ae. 

22 22%) 22% 23%) 23 23% 4 
42% 43 42% 437) 43 43% i : 

37 37% 37 387 *36 0«=—- 388 37) «= B74) 364 37% 


19 19%} 18% 19%) 19 19%) 19 189 19 19% 
44 45 44 44 
27% 349, 26% 27 26% 27%) 27 27 | 272 27% 
#31 31%} 31 32%) 32 32%) 32% 33 32-82 
61% 61%| 62 64 | 62% 62%) 63 63 | 62% 62% 
2240 250 |*240 250 |*240 250 |*240_ ...... #240 255 |* 
234g 23%) 22% 23% 23 334 227% 2dig] 22% 2346) 

53 3 2% 63% 64 62% 63 
114411544) 112% 114% 1g 1189, 110% 114%) 110 113% 
27% 28%) 27% 28 27% za" o7% } te 274. 30 
43% 43%| 43% 45 44% 45%) 45 45%) 44% 45% 

1004101 | 101 103% 102 103%] 102%103 | 102 102%/* 
y : 4U 42 42% 43 


90 Yl 94 
0225 230 (226 228 |+226 229 | 229 23044|+227 233 |e 


10% 10%! 10% 11%] 11% 11%] 10% 11%] 10% 10% 
9 9 9 9 9 v 9 9 8% «#9 
40% 40%] 40 40%! 39% 40%] 382g 39%] 364 38% 
4 4 444 46 | 45% 46 | 45 464 

#20. 21%] 21 21%) 21% 22 | 22% 22%) 22% 24% 

#40% 43%] *41 4379] *41% 44 

16% 774] 76% 77%| 76% 77%| 76% 78 

11942120 | 120 ° 1204] 119% 120%} 120 120% 

“44 6 5% 5%| 5% Gl “4% 6 


fe \ 

27% 27%) 28 285) *2749 28 23 28 
101%q 101} 10141014] 101% 101%) 10144015 
164% 166 163% 169%) 167% 169% 168% 172% 
127% 128%) 127 129 127% 128%] 128 129% 

e220 460 |*z2u 250 |*220 260 |<220 260 

elu@ 111 |*100 109 |*106 109 {+105 1l0vYy 
144% 14%) 14% 15 ‘14% 14%) 14% 154% 

50% 51 60% 51%) 61% 51%) 614 53% 
160 151 148%, 151%) 150% eis 15048 181% 

#140 141 |*139 141 |*140 14 “140 41 4 

#135 140 1383, 138%} 138% 138%, 139 iss 140 142 

10545 10515) 105% 1055 105% 105% 105 1g 105%) 105's 105% 


45% 464) 45%, 46%) 46 46%] 454 4615) 45% 47% 
#103) 105 104% 104% 104% 105 1045 105 104% 104% 
264 268%) 461 266 | 256 2603,) 2644 268%) 250 256 


173 173 |*165 178 |*165 175 | 166 167 | 165 165%) 
20 20 | *19 20%) 19% 19%) 18% 19 19 #419 
*535 6U | *53 60 65 «666 | *56 «(60 58 59 
434 40 4% 49%! 48 48%) 48% 49%) 438% 49 
105% 105%! 1053, 105%) 105% 1054) 105 105% 10 gre 198% 


60% 61% 60% 64%) 6343 69%| 70% 74% 

biaees Sibese v5 96 | 100 105 10419107 107. 109 
18419] 19 20%] 19% 20%] 19% 20%) 20% 2245 
170 1744) 170%, 171%] 17019171 %| 168% 170%] 169 170% 
17% 18 | 179 18 | 17% 18 | 17% 18 | 16% 17% 
56% 57 | 56 56%) 56 56%) 55% 56 54g 
52% 53%) 52g 68 | 62 52%] 62% 52%) 51% 62 
“83-844! 84 84%] 834g SBIQ/+...... BE PPaccscs $5 


1424 14x Yi t142%9 1434) 145 146 145 145 150 150 
105% 1054) 1057, % 106 108 
179 17o4 1774 178 


7 67%, 68 
67% 68; era 67%| 67 
“11g 116} -1995 1185521859116 3/21 
é 
*85 87 87 88 Ba 
85 4} Bblg 3Y 88 
103% 1u34| 103%104 | 104 104 | 104 104%) 104% 10. 
L 1684) 163 1634)/*160 163 | 163 163 | 16251625, 
B 10649) 104 105%) 10444 105 105 %q 106%) 105 105% 
ty é 49%) 49% 495) 49% 50 


494 5U 49 & 1g 
100 1014) 1003, 10144 140% 100%} 1004 101 100% 1004 
15 154 “ldo 154) 14% 15 | tld 164) 1548 15% 
S¥% Sus! §57 GU4g] *57 6u *56 60 *56 
56% 57 | 57%q BU | GU» 63%) Ble 644] 61% 63 
100% 100%) lulL 102%) 102%108%) 103 104 103 103 
a 244% 245 247%) 245 = #2443 248 |[*243 st é 


601g 62%} 15% G2» Gly 624) 46 
104 104 104% 105 104% 104% 104 19 104 's| +104 
87-38 | «3738 37%) 371g 37%) 36% 37% 
107109 107% 108% 10845 108%) 107% 108%} 107 mecilne 
mae iy Nite SOME oxnatc nibbicl <quenawaneedl sasneb net 
54} ge vs oY 914g 93% 
106 125 |*1u6 125 |*106 125 |*lué 125 |*106 125 |* 
161 | 160 161%] 159 161%] 159 160%] 159 163 





54%) 54% 57 65% 56 
171125115 11348 113'9) 
3, 86'a 86%) 











240 260 
23: 
63 

us 
80% 95% 

102 4g 103 
42% 
“yl 9d 

225 225 





Do 
oo > Ci y b. sates pemnene 





Wheelin, IY y Lake Erie... 
Do 1st pre 





American E Express 
American Grass Twine . 
Amer Hide & Leather... 


19} De pret 
American Ice Securities. 


American Linseed........ 





5|Amer. ae & Teleg.. 


Amer. Tobac. (new), pref. 
American Wool 


Pprockiza Union Gas 
runsw. Dock & C. Imp’ i 
Butterick 


ae Cols & nek, Coal & Lron. 


Consolidated Gas (N. Y.). 
Corn — pavecoedanns 
PM antathadecndees 
Distillers pecurit’s Corp. 
Electric Storage Battery. 
— ed & Smelt’g 


Pitts argh Coal Co. ...... 
Ba ia Dim ecdinesmodel 

teel Car......... 

Do coo SS ree 


Republic Iron & Steel ..- 
Do pref..............- 
Rupber Goods ig Leshan 


Tenn. céal, Iron & Betz 
‘Texas Pacific Land Trust 


1st pref...... 






























































y 
32% Feb 
14'sJ'ly| 224 Nov 
37 J’ly| 52% Jan 
214 J’ne 32 Led 
16 J’ne} 25 
87 J’ne 1% Nov 


#220 peed 250 Oct 
6 M 


y 4) 28% 
20 Apr29) 33 Aug2] 
45 Jan13) 64%Oct 17 


gonces #236 Jan 9/2250 Feb 7 
3 May 24% Deo 6 


re) 
oo 
cm 
Ss 
é 
~ 
> 


68 Feb17 
111% Dec 3v 


Jan L Dec & 

67% J’ly 27| 1833 Mar20 
35%J’nel4| 6742 Apr 4 
130 May22/154% Dec27 
olase es 1. Augl! 


Dec 

4,392) 917% Jan 25/109% Dec 1 
14,500) 20% Jan 28 47's Nov28 
300] 93 6) 1082 Marl5 
100% May22 295 Decsv 
W175 Dec 7\z215 Febl4 
700) 10% Jan 13 *92\ Dee & 
64u} 560 Deo 5] 60's Jan 18 


40 sepll 46 Oct 23 
O}1 1024 Nev13 105% Nov2y 
38 May22) 59 Mar24 

1, 80 Augl7|1U5 Mar24 
35,950} 113%, May24] 20 Dec 8 
21,260/175 No vl3/214 Mar 3 


69 Jan| 94% Deo 
61 Feb|l20% Nov 
185 Mar ei ts Oct 
5 Ay 12% Dec 
47% Fe we Dec 


4 9 an 

0)7347% Jan 25) 5412 Dec 2 
U0| 76 May2z3) 89% Fev 27 
60 Jan11/145  Nov21 


75 Jan 5/1 

169 May2uj192 Marl6é 
18161" nel6| 25% Dee 5 
76% Feb 6) 88% Leo 1 

16 



















































HB y 879 Bi% 36%) 6%] Do 2d pref .......... 

445 44%) 44% 45%) 44% 45 44% 45%) 44% 4635) 5 %| United States Steel. 38 247% May22 

108 108%! 10s 1U94| 109 1094] 109%8100%] 109%110 | 109%111%| Do pref..... in 

53% 54%) 54 55%] 53% 54 35 5 53 «68 53 ‘s| Virginie-Carolina 
11499116 | 11441154) 114 114 |*114 1165 1] 4%0114% 115 115 pref....... 

62% 53%) 53% 55% 53 54 53% 55 53% 64%) 63% 55% Terns iron Coal & C.. 
240 247 =| «240 247 #240 247 |*240 247 |}245 247 |*#240 250 Fargo & ks § y 

93% 93%) Y3lg YB) YS 93%] Y3% YB%) “VS Y3%) Ys'g YS% con U Tele api 2,735] 92 Jan17| 95%J’nel? 
#1704174 | 170 -173%|*170 | 173%|*170 178%) +170 174 | 173 173 Weel gh'so i & Mtg essen 52 May20/184 Apr 6 
*185 18y +145 190 |1*185 192 |*183 19 seccce -ccoeel*188 195 | Do lstpref...........! ...... 187) Dec27|197 April") 















































BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
































Banks Bid | Ask Banks Bid | ask|| Trust Cos. | Bid | ask || Trust Co’s | Bid | ask || Trust Co’s | Bid | 4sk|| Trust Co’s 
Unten Exch§/215 |220 BROOKLYN Fifth Ave Tr] ......|590 || N Y Life&Tr/ 1025 |1075 || BROOKLYN 
nited....... 92 | 95 ||Home Bank{/140 |...... Guaranty Tr/610 |625 || NewYork 720 |725 ||Brooklyn Tr 
Ue mack 125 |160 ||Manufactrs’.|365 |...... N. ¥. CITY Guardian Tr|225 [230 || Real Est Tr’t}325 |...... Citizens’. .... 
Wash. H’hts}|225 |...... Mechanics{ .| 280 |...... Bankers’ Tr.|530 |540 || Knick ’rb’k’r|1150 |......|| StandardTr’t/420 (440 || Flatbush ..../2 
West side§..)600 [222.22 Nassau ...... 430 |oc22.- Bowl’ gGreen]| #238 {|t238%|| Law T I&Tr|320 |380 ||TitleGu&Tr/650 (660 
Yorkvilles,..Jave |2.2..- Nat City..... ee “Bisosts BroadwayTr.|165 |170 ||Lincoin Tr...}606 |616 ||TrCoofAm./750 {760 Hamilton.... 
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1 Kx-rights. 6 New stock. 
5 i +, Banks inarked with a paragraph (%]) are State b wks. 


firuist So. certificates. 
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95 
195 
Memph Div lst ‘g 4s. ..195 
St L Sou lst 48....193 
{a6 Oe, CCéstL 
Ind Dec & W ist g 5s.....1935) 
lst st qmar pot J} 35 
ind & eh Fey 50) 
Int & Great Nor st g 6s..1919) 
21 
Iowa Central lst gold 5s.. i 
Jetterson RR See Erie 
alA&GR See LESMS 
an & Mich See Tol& OC 
KCKtS&M SeStL&ésYr 
KC&MR&B Seestlés ¥ 
Kan C & Pacitic See M K & T 
Kan City Sou lst gold =. 
Ken Sent See L& N 


= 


- ae td ¥ lst gu g 498.1940) 
Registe -1940) 


COMNMeOOr 





o 
DbEEC PP ECO 


. 


96 99% Uct ’04 
he Poet 101% 101% 


Nonware 
+S¢Se0o 








© 
eee 
CO.OOeanmoudsandoue 


CKOEP 


hour 2 WNashv gen g 68.1930) 


PENSE 
ooze 





arkeoe 


Gold ds. 37 
Unitied gold 4s. 

= or 40 
Coll trust gold 58........ 931 
Hy +9 col tr deed g 48.1923 
EH & Nash lst g 6s....1919) 


AskiLow High 
22 


Oct *05}. 


ceeves lll Dec'03).... 
py a 114 Apr'U5 
loo. 107%/104 Oct 04). 


101 Dec’05). 


% 101% 
% 101 


10814 109%/107% 108 


-/ioBaarly "0 04). 
LU3 2 pee 'Us 


€ 


110 Deo’05 
O'e|1 03% Oct 03 
94 Mar’ 


3]. 
1004 100g 
70 Oct 704) 


Bonds 


105 Mar’9S).... 
cteeos 113% 114% 
90 | 88 Jan’U6). 

















o3% May’04]- 


103. Nov’ 


+eeee-{111% Dec’05 





secece 110% Jan ’05 
105 04 








Sale | 73% 75 
63 Oct ’00 


118 


i10 


110 
11248 Nov’05}. 
l Deo’v5 
11844 Oct *U5}. 


9848 Dec’U5 





106% Jan"06 


eeceee 115% Dec’05). 


WwU0y 3 concn se ccosestvors 
Lur% 102" ivi 103 


102 Nov’ Mn 


110 J’ne’v4). 
lWl4 101% 
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Gas and Electric Light 
Atlanta @ L Co 1st g 5s...1947 
Skiyn U Gas lst con g 58.194 | 
ery Gas 1st ¢ 58....... 194 


& 
Bd bk lili SkeNYG& ELH S P 
Eq G LN Y¥ lstcon g 5s..1932 
gasdé& Klec Berg Coc g¢ 58.1949 
yen Electric deb ¢ 38..1942 
it Rap G LCo — s 5s...1915 
Hudson Co Gas lst g 5s..1949 
Kan ae Gee as. lobe 58 1922 
Kings Co & P g 58...1937 


Oem 





6s. 7 
Ea Ei U1 Bkn io Tatoos 4s 1939 





oe 








me Te 
Be £Oxb 


a. G&D 






Gas und Electric Light 





Lac Gas Loft 8t L 1st g 58.¢: 
Ref and ext lst te 58 B 
Milwaukee oe 1st 48..192' 














1 Eyl 
NY&QE! L&P ist con g 58193 


PO 


om 


© 
pet 
SAODONS DS 





N Y¥ & Rich Gas ist g 5s 











Pat & PasG & E con g 5s. 























Ss 
“OOOZPEED 











SEaCECE 
DAP e nb Ow 































118 1/117%2 120 
et | 06) ...-)1 1% 
117 117 117 


109 +z Oct 99}... 
lld 11549] 3 


















































Peo Gas & C lst con g 68.1943/A-O 
gold 5s....... ef M-S 















Syracuse Lighting lst g 58.’51| J-D 
Trenton G & Kl 1st g 58..1 M.S 
9614 |j Westchester Light’g g 68.1950|3-D 
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BONDS 
N. ¥, STOCK EXCHANGE 
WEEK ENDING JAN 19 








Pensacola D' 

St L Div ist gold Ge.-..-1921 
BRAINS Oikancccececcase 1980 

Au Knox & Nor lst g 5ali4t 

Hender Badge lstsf g6s.1951 

evry ey ‘ent gold 4s. .1987 
La&N & M & M Ist g 4498 1045 


N Fla & 8 ist gu g 5s...1937 
Pens & Ati lst gu g 6s..1921 
8 & N Ala con gu g 58..1936 





Sink fund gold 6s...... 1910 


L& Jeff Bage 0 a g 48..1945 
LNAG@Ch Se Cl&lL 

ahon Coal SeeLS&MS 

anhattan Ry consol 48.1990) 

Rogistered........... 1990 

M i El lat g 68....1908 

ManS Coloniz g 5s....1934 
soe B , 4 , es Y¥ Cent 
litan El See Man R 

Mee pt —e. gold 4s.. 





co 


1st consol income g 38.41939 4 


38..a1939 


2d consol income 
919 


aip & coll gold 5s. 
ltr 2 4448 lst apd 

Mex Internat 1st co 
aran 





977 
910 





MStP&S8Mcongédintgu’38 
MSSM&A 1eh pO iat ge 1926 
. Un See8 

° “ 


2a 

iat ext gold 58 194 
tL Div | lst ref g 48....2001 

Dal & Wa ist g 5s8...1940 

Kan C & Pac Ist g 4s...1990 


ae 





MK &Tot'T lst gu g5s.1942 
Sher Sh & So 1st gu g 58.1943 
Tex & Okla lst gu g5s...1943 
Missouri Pacific 347s..... 1906 
lst consol gold 6s........ 1920 
Trust gold 5s stamped. Pitt t 
Registered 917 
lst coli gol 5s.. 
4U-year gold loan 
Cent Br Ry ist gu g 48.1919 
Leroy&C VAL ste 5e. 1926 
Pac R of Mo Ist ex g 48.1938 
2d extenieu gold 5s...193# 
St LIr M& Seen con ¢ 581931 
Gen con stamp gtd 5 581931 
Unitied & ref gold 4s..192% 
Riv & G Div 1st g 48..1933 
Verdi V 1 & W lst g 58.1926 
Mob & Birm [a A ae #531945 
Mortgage gold 48........ 1945 
MobJ Gist cons ta. 1v63 
Mob & Ohio new gold 6s8..1027 
lst extension gold 6s..41927 
General gold 4s8.......... 193 
Montgom Div 1st g 5s..1947 
St L. & Cairo coll g 4s. -#1930 
Guaranteed g 4s.......19% 
M&Ocoll4s See Soutinern 
Mohawk & Mal SeeNYC& 
Monongahela Riv See B& oO 
Mont Cent SeeStPM & M 
Morgan’slLa&T SeeS P Co 
Morris & Kssex See Del L& W 
ash Chat & St L 1st 73.1918 
lst consol gold 5s...... 192 
Jas “5? Branch lst g 6s..1923 
= M W & Al lst 6s..1917 
T & P Branch lst 6s....191° 
Nash Flor & Shet See L & N 
Natoft ony og lien 419s. 1926 
lst conso! 





NO&N Eprior ea wctt 
See 
97 


NY Bkin Man Be 








Og. ed 9 

Mich Cent coll g 39s. ...1998 
Regiatered............. 998 
Beech Creek lst gu g 48.1936 
Registered............. 936 
2a f. OS COs cctenede 936 
Beech Cr Ext lst 398 01951 
Cart & Ad lst gu g 4s...193] 
Cleart Bit Coal lsts f 4s. 1¥4u 


Gouv & Oswe lat gu g 58 194 
Moh & Mal tst gu g 43..1991 
NJ June & gu lst 4s...1986 
N Y & Pa lstcon gu g 4s 1993 


Perioa 


int :t 


BONDS 
N. Y. STOCK EXCHANGE 
Werk ENDING Jan 19 
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es 
ae 


Period 


int’ st 
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7 Pt eae 


ao 
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Set | a 
DOPP ree HOVDD& 
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907| F 
977 
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KuPoe 
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Fs 
ce Unz00bh 
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EEERCEED SED sc 
ANZZOHOOZCHEZOZ> 
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=E=EEREECE 





pebne 


i=] 


1s 
Spoccoapeppees 


Grm>ONeouwece mZeo 





+On 





eeceoe 


>. acer 
Ads od . 8 





Cup Gce man eaG i 
Ceoccccbbbsvyede 6 











Oru 





Pusecu 


N Rs Cent & H R—/Continued) 
Nor & Mont lst gu g 5s. “3801 


Wess Shere lst 48 gu...2361 


Det Mon & Tol 1st 7s. 18 
KaA&G raemee- 938 
t 5 


Mahon C’l| RR 


Pitts McK & Y 1st gu 68.1932 
2d | RRR 934 
McKees& BV lstg6s 1918 

Mich Cent 1st conso! bent > =| 





o 
Bar 0 & Siar istgae is. 
N_Y & Harlem g 319s. ..20( 

PE ancsaseda ste 2 
N Y¥ & North ist g 58...19: 
RW & Ocon Istext5s.419% 
Oswe & R 2d gu g 5s... oe t 
RW&OT Rist gug 58.19 








Utica & Bik Riv gu 48.1922 
NY pS nde J StL letg f 40.1937 
‘9 1937|A 








Lack & W Lag? dl LS aw 

LE&W Seek 

& Long Br Bee ContotN J 

New York New Hav & Hart— 
ousatonic R con g 58..1937 








H 
NH & Derby con cy 5s. ~— 






NY&North SeNYC&H 
NYO Wret Ist g 4s..91992 
rege $5, (ate g1992|M 
NY& Put SeeNYC&H 
NY&RB See Long Island 
NYS&W_ See Erie 
NYTex&M See So Pac Co 
Nor & South lst g5s...... 1941 
Nort & West gen ss 68..... 1931 
Improvem’t & ext ¢ 6s8..1934 
New River lst g 6s..... 1932 
N&W ay} lst con g 48.1996 
Registered............. 1996 
| ist hd gen g4s8...1944 
C & C joint 4s..1941 
Cc oe T lst gu g 5s...... 1922 
Scio V & N Elst gu g 4s va 
North [lhnois See Chi& 
North Ohio See L Erie & ww 
Nor Pac—Prior lien g 4s..1997 
Registered............. 1997 
Se mee | eam 3s. ee 
St Paul. Dal Dis g 4s. “1996 
Registered 
C B& Qcoiltr4s 
SUtP&NP 
Registere 
St Paul & Dul lst 58 
\ Fe 
lst consol guld 4s 
Wash Cent lst ¢4s.. 19 
Nor Pac Ter Co 1st g 68..1933 


Nor Ry Cal See So Pac 
Nor Wis SeeCStPM&O 
~: < try See N Y Cent 
&W SeeCCC&StL 
¥. y A RR 1st g 58.1936 
General goid 5s.......... 1937 
Ore & Cal See So Pac Co 
Ore KR & Nav See Un Pac 
Ore Short Line See Un Pac 
Oswego & Kome See N YC 
OCKF&StP SeeC&NW 
Oz’rk & Cher C lst gu 5s g.1913 
ac Coast Co lst g a oy 
ac of Missouri See M 
Panama lst a fund eae 1917 
Sink fund subsidy g 6s..1910 
Penn Co—Guar list g 498.1921 
Registered... ........... 
Guar 3'9s coll trust e-1 
Guar 3 9s coll tr ser B...1941 
Tr Co certif’s gu g¢ 398.1916 
C St L& P 1st con g 54.1932 
Registered............. 1932 
Cl& om eager 4. *42 
Series --194 





Bac Dawe en diss 1945 
PCC&S ioe mudiea. . 


1940 
Series ‘ ae ake 21942 
Series C 
Series D 4s guar. 71945 
Series E 34 guar &----1949 
Series F 4s guar ...... 53 
rae Ws W &C Ist 7s...1912 


3d 7s 
Penn KR 1st real est g 4s. err 


Consol gold 5s..... wenone 
Consol gold 4s... 
Convertable g 3 gs. 
Convertible g 34s. 
Alleg Val gen gu g 4s...1942 


Ci & Mar {st en @ 4 ios a 


DRRRE& Bae lst gu tsg.36 "3 
Gr R& lex lst gu 4481941 


No 
“29 
+] 


o) 
Cran > eee 
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Seeceee ake 
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Lug 106 


“#O002ZPH<<20 +O 
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mike pee ee 
200¢cerzZ0 


to . 
ee eee eeee 


O2ZoecorzZ 


<#ee> 
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-/|118 


aqte 


99 














MISCELLANEOUS BOND 


™—Continued on Next Page 





Cont and Iron 
Col F & I Co gen sf g 5s..1943 
Convertible deb g s...-1911 
Col C & I Dev gu 5s «.. 1909 
Coi Fuel Co gen gold 68.1919 
Gr hiv Coal & C med bag 2 
Col Indus] st conv 5s gu A.19 
lst g & coli ds gu Ser B. 1ysa 
Contin’taiC lstsf gudés g.195z 
Jet & Clear C & [1st g 58.1926 
Te I inn cada dtiniedicl 1926 
Kan& HU & C letstg5s.1951 
Pieas Val Coal lst gsf 5s. ioe 
Tenn Coal ven 5s... 1961 





-l 
Cah C M Co lst gu g bs. 1922 
De Bar C & 1 Co gu g 68.1910 
V tron Coai & Co 1st ¢ 58.1949 









Chrrozusd 


me 
=) 


Srereet ee eeere 


Ouocda 
: 


awe 











Telegraph and Telephone 


Am Telep & Tel coll tr 4s 1929 


Comm Cable Co lst ¢g 0.3977 


NY&NJ Teil 0.21920 
West Union col tr cur 58.1938) J 
Fa and real est g 4'98...1950) 
Mut Un Tel s fund .-- L911|M-N 


Northw Tel guf 49s g..1934 


Manufacturing & Industrial 


Am Cot Oil ext 4%9s.......1915 
Am Hide & L lstsfg6s..1919 
Amer Ice Secur deb g 68..1925 


Am Spirits Mfg lst bee. -1915 
tr 48...1919) J 


Am Thread lst col 
Am Tobacco 40-yr g 68. 














ab 


F 3 


-1 
4B, . .c000. ceccovccccccesecce 1951/F 


ats) agus 107% 


s 





















| 


1105 110% 


«jl -eeees ooeeee 








* No price Friday; latest bid andasked. @DueJan 6 Due Feb 





ec Due salar dDueApr ADueJ’ly Due Aug oDue Oct p Due Nov Stee shou Sale 


live” 1793 
116 Hg 


y 
1142116 


wae 102 


° loaie 104% 
|Llu 110 


[i104 11%. 


% 93% 98%. 
won| 962 
Lees Hp 


9 ha 101 
100% 


7 
th ads 
56} the 11% 








20 1906 | 


JAN. 
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S 2 : . >] | ee || 
isUNLIN BS Price Week's (|35|| Hance | BONDS BS Price | Week's |8 3|i Ranve 
N. Y. STOCK EXCHANGE % i Friday Range or* ss Year N. Y. STOCK EXCHANGE | 35 eriday Range or |35! Year 
WEEK ENDING JAN 19 Sa] Jan 19 Last Sale |&*|| 1905 WEEK ENDING JAN 19 SS| Jan 79 Last Sale a 1905 
n KK—( Continued) Bia Ash|Low High|No||\Low High||Southern Pac Co—( Continued Bid Ask Hion| N ‘WollLow H ‘gh 
Po nila Bal & W lst g 48..1943|M-N| 109 . . ../109 109 1//106% 109% Morgan’s La & T lst 7s. 1018 A-O| 123 ...... 129 9 Nov’04)..../|...... .-- 
Sus & Lewis lst g4s8...1936)J-j| 100 ...... ppP Brewed se. wee bse te lst gold 68............. 1920/J-J} 115. ....../122 Deo). 

U NJ RR& Can gen 48.1944|M.8| ..-... -:..-- 110 Sep ’04)..../}.....: ...... wo of Gal Ist ii & 68 1907! 9-J| _98%..... 106 Sep '04!.. dintgos wapew'e 
Peusacola & Atl See L & Nash teed gold 58....1938)A-0) 112 ...... 13) Jun 'V1)....))...... -- 20. 
Peo & Kast Se CCC&8&tL Ore & Cal 1st gnar g 58.1927/J-J 103% Oct ’06/. lio 104% 
Peo & Pek Un Ist g 6s....1921 gf 1194 ....... 123s Jan ’03)....//1234g1234s]] SA & A Pass lst gu g4s.1943) J-J 5% = 9%) 36) BS Bly 
Qu wold 4198..........-.. 921|)M-N} 96 ...... coo roe 6'05)....//103 1g 103 So F of Ar gu istg 6. -c1909] J-J 7% 106 108% 
Pere rr W M 58 1921/J-D| 102% 107 Hs Apr’02)..../],..... ..-2-- lst BOP, nccttacs ¢1910| J-J 109 4g LUD 4, 
Flot & PM g 6s... ..... 1920/A-0] 115 ...... 12 One U5 |. 17914 123 SPo Galise x isTeD 906}A-O} - 2 102 
lst consol fold ba eae 1939|M-N| 110 Sale [110% 110%) 1//1114114% lst g 6s series E & F...1912/A-0 112%5415 

Pt Huron Div lst g 58.1939/a-0} 111% Sale [111% 111%) 2/114 116% lst gold 68............. 912/a-0 py EA 
Sag Tus& H lstgug 4s, LOBIT/P-A] -c--- ceccne|ecccce cocccesele pi onduesecnen lst con guar g 5s...... 987|M-Nj 119 ....../119 Jan’O6)....||..-... ..-..- 
PhuiB& W See Penn RR Stamped ..... 1905-1937|M-N 05}. ...}}108 45 10% 
Phila & Reading cons 78.1911/  y.D 113% eet 114 Deo’05)....))114 114 8 Pacot N Mex 1st ¢ 68..1911/ J-J O09 4 Feb’05)_...)108 100% 
Pine Creek reg guat 68...1932)J-p| 127'9...... 137 Nov’97|..../]............ So Pac Coast 1st gu 48 ©.1937|J-J| ~--0-- ------|-c-nee  eereen|eeeeflenee- --e02- 
Pitts Cin & St See Penn Co Tex& NOSabDiv 1st g6s.1912|/M-S 110% 1li2% 
Zia Clove @ zat See B & O 943) J-v 05% 112 
W&Ch See Penn Co J-Jd 
tise June lst vold 6s neds 1922) J-J 120 Oct ’O1}..../]............ Jed 
Pitts & L Erie os 5s...a@192+)A4-O0 11249 Dec’02]... |]...... ...... 4|M-8 
Pitts McKees & Y See N ¥ Cen Jed 
Pitts Sh & L E lat g 58...1940)/Aa-0 118%, 118%) 1174121 J-J 
lst consol gold 5s8........ 1943) J-J ” or 7 | ee eee wed 
Pitts & West See I-d 
Pitts Y & Ash lst con &. 1927|M-N -{116  May’05)..../1116 116 B48) J-J 
eading Co gen g 4s wecse 1 _ J-J 101%, 12% 951 1007% 10448 b40/A-O 
Registered............. 199%) J-J 100% Jan ’06)....//1U0 108 tg 16) J-J 
Jersey Cent coll ds.221981 ao 100 Jan’U6)....|| 98 101%] ET Va&Ga pay g 58..1930/T-u 
Rensselaer & Sar H Con 1st gold 5s........ 956|M-N 
Rich & Dan See South Ry E Ten reor lien g 5s 38/M- 8 | * 
& aint Southern Ga Pac Ry 1st g 6s...... Jed 
RioGr West See Den & Rio Gr Knox & Ohio 1st g 6s...1925) J-J 
Rio Gr Juno gold 45.-----1940 J-p}) 108%...... 109 Mar’05|....//109 109 Bich & Dan con g 20-1916) J-J 
Bio gr Bo. 1st gold 4s...... Uj J-J} 72% 78 | 76 Dec’05)..../) 75 81 Deb 5s stamped........ 27/A-O 
B40] J- J]. 22+ eoneee 89 Jan’U5).-../| 89 89 Rich & Meck et g 4s...1948|M-N 
Roch & Pitts See BR So Car & Ga 1st g 58....1919 
Rome Wat & Og bee NY Yy Dent Virginia Mid ser C 16 
Butland 1st co’ raph pay mp J-g} 106%...... 106 %s Oct ’05)...-//106%3 106% 21 
Og&L Cham 1st gu 4s g.1948/ J.J} -.---- 1004/1004, 100% 99 100 26 
Rut-Canad lst gu g4s...194%/j-J} 96 ....../101% Now’O]]...-//. 00... 2.2... 36 
Gag Tus Tus & H ore, stamped... 936 
o & Gr isl lst 4s.--19 ~~ <a 93 Jan’06|..../| 93 96 wo & W ist cy gu 48..1924 ‘ 
8t Law & Adiron - 8 68.1906/ J.J} ---.-. ...... 122 122 i oh ad ‘est N C lst con §,°-- B14 115% Deo’vs 
1996] 4-0] ------ 135 |....2. --ecesee esa ncoge neseks SEN Ala See L vam 
a & Nor lst 1939 117 J'ly 00 
Stat Isl Ry y lst go gé -1948 100 Nov’04 
=) Bm —_ DL&W 
[ora 0! Wt 1, Let g 4/p0..1980 112 112 
M-N| 102 ...... 102 Jan’06}....//101 104% 1st con gold 58....1894-1944 oy mae 05 
MMi 103 <..... 102 Jan’U6)....//104 104% en refund sf g 48...... 1953 . Le 
J-J| 12648127 |127 127 21/129 % 132 St LM Bge Ter gu g 58.1930) A-O eocees assy" : 
J-J| 112% Sale |112 112 16//112%116 |/Tex& NO See 8o 
Tod] o-0- ¥8 | ¥8%9Sep ’05)....!! 98% 100% ||Tex & Pac 1st gold 58 J-D| 123 Sale [1224 123 
A-Ol°2103 ...... 102% Aug’05|....|101 102% ld ine 5: Mar|*.------105 |102 Jan’06 yi 
J-J| S86%Sale | 85 ¥64%/197/) 87 82%4]} La Div BL 1s 1}J-J| ------110 |109% Jan ’06}.... 1064 113% 
S|) S-Di ---.-- 9542} 95 Deo’vd)....!| 95 97 W Min We N B-Al ---2-- «----- U6 ‘y Nov’U4)..../|...... -.-..- 
M-N| 122% ...... 125 Ang*v5). ++ [12429 126% |] Tol & O C 1st g 58 1985) J-J|} 444 «....- 139 Jan ’U6)....)|114% 1164 
3}A-O] 38742Sale | 87 37%} 31 Western Dev st g 6a...1935 A-O} 111 115%j111 May’O4}....//...... ....-- 
ee PE ccd casonanal inl, Xcletinee. abel General Gi wdcccd cot 1935) J-D} 1407's ...... U7 Jan’U6)....)//1074% 112 
Kan & es 48....1990|/A-O| V3. 9949) t'S% Dec’U5|..../| 95% Y's 
M-N| 99% Sale | 98 99%) 25]/ 962g101%|/Tol P & W 1st oud 48....1917|3-J| %l% 93%) v2 Jan’v6}. 2] 91 95 
J-J| Sd'esale | 85% 86%] 76 87%g||Tol St L& W prilieng3'2s.1925|J-J| ©9% 90 | 90 90 | 10!) 89's 92 
193z|¥-D| 81% saic | 814 814%} 52}| 794g 84%]] 50- oar OND Bic nceisee 1950) A-O] ------ 84 | 83% S84 oH 82.87 
Gray’s Pt'Ler lst gu g58 1947) J-D| ----0- 2.22... .e eee cee eee we: PGMA i Tor Buft 1st g 4s. A194 J-D} ------ 10L | 9942 Now’05}....|| 9 99 
8t Paul & Dal ae rn Pacitic ister & Dei lstcon ¢ 5s 1925|\J-D} 444 «..--.- 112% Nov’05}._...// 110% 1 lis lg 
8t Paul M & Man 2d 6s...1909/A-O} 10845110%/10814 Dec’05}... 1]107% 113 1st refund g fon p52 A-O} «+0 2-+ ne-n0e 93 Jan’U6)..../| 95% 96's 
lst consol gold 6s........ — J-J| 186 137 |139's Dec’05)....//136 1 Un Pac RR & i gr g 48...1947|J3-d L1y]/104% 108 ‘vr 
Registered............. 3) J-J 14u  May’O2Z}...cl] 00 coccce Registered............. 1947| J-d 3}|L03 ‘a 106 "4 
Hetluced ° old aii “1988 J-J .} 113% Deo’05}....//L11 115 lst lien convert 4s...... 1911|M-N 79)|112% 150'9 
Registered........... 3] S-J Li6‘gApr’U]}....]]. 22... 52.20. Registered............. OL1M-N ---|}116% 157% 
Dakota ont gold ee ivi U| M-N 100% 10 21/1104 112%}]] Ore Ry & Nav cou g 4s.1946| J-D 134))100': 104 
Mont ext 1st gold +6,..-0987 J-D 10342 104%) 16)//1027% 1Ue% Ore Short Line 1st g 6s. .1922/F-A 2)|123% 127'o 
Registered............. 1937] J-D 103 19 Sep ’U5|....|/103 2g 103 lst consol g 5s......... 1946) J-J 117412048 
E Minn lstdiv ist g6s3..190s A-O .| 10248 Oct 705} ....// LU 23 104% Guar refund 4s.. J-D 276) YS'— YS'a 
Nor Div lst gold 48....1945/A-O} .----- 0 ooo.| oe eee cee wee ok pap Registered. .... J-D . -1| 96 964 
Minn Union 1st g 68....1922/J-J 124 May’5)..../)123 124 Utah & Nor lst 7s si J-J ee 6)... 
Mont C 1st gu g 6s...... 1937/J-J 13639 sep ’05]..../]185 135 | epee J-J 114% Apr’v2|.. 
Registered............. 1937|J-J 34% Dec’U4)..../]...... ..-..- UniN J KRR& CUCo See PaRR 
lst guar gold 5s....... 1937|J5-J 120 Dec’05)}..../}1184,120 || Utah Central See Rio Gr Wes 
Wilé& 8 F lat gold 58..198r)J-b) 117... 12144 Oct "V5! ....|/1214g121%}]Utah & North See Un Pacitic 
StP & Nor Pac See Nor Pac Utica & Black KR See N Y Cent 
StP &S’x City SeeCStPM &U y= andalia anant g4s =+++1955 F-A} 103 ...... 104% 105 | 60/103%104% 
8 Fe Pres & Ph lst g5s...1942/M-S/ 110 ..... 112% 1124) 5/109% 109% Registered .......... Y55|F-Al ----++ ------ see: ||ocemee = eeene 
SAG@AP SeeSo Pac Co ‘ Vera Orar &P istguaiss i984 T-d] one - 100 4] 1014 Nov’05|..7.//101 4 1014 
SBP a&N P lst sink t 58.191v/J-J| 107 ...... 110 Oct ’05)...-/|108 110 |/Ver Valind& W see Mo P 
Sav fF & West Coast L Virginia Mid See South Ky 
Scioto Vai & N E See Nor & W Va & Southw’t Ist gu 58.2003|J-J} 109 ...... 109 109 1//10M,112% 
Seaboard Air Line ges...1800 A-O 91 92 6|) 84% 92 WW abash 1st gold 5s 193U|M-N| 116 Sate |115% 116%) 15)/)114% 119'9 
Coll tr refund g 58 ...... 11|M-N -}lW3 Jan’06}....//102 105 2d gold 58........ ¥/F-A) 108% Sale /107% 10849) 43//1064s 112% 
Au-Birm 30-yrlst g 4s.e1933|/M-S 964 Jan ’U6)....]/| ¥5% Yo Deben series A.. J-d 3 90 vl 11)) vo vi 
Var Cent lst con g 48...1094)| J-J ¥8 4 Nov’v6}....|| 95 85, BOIEE Mii nccccsbadénioce Uid-J 1644|| UG'2 84% 
Fla Cen & Pen lst g 58.191s|J-J luy ~ Feb’5}..../|L09 109 lst Len dip 8 fg 6621921 M-S o---|[102 108 
1st land gr ext g 68...193U)J-J| 101% ......)...... ....--- + eel apites lst hen 50 yr g term 48.1954) J-J see] 92 92 
Consol gold 58......... 1943] J-J 10949 Mar’U6)..-.//109'4 109 4]} Det d& Ch Ext 1st gy 6s..194]|J-J «+2 [109% 112 
Ga & Ala Ry lst con 58 01945/J-J te eae 109% 114 Des Moin Div 1st g 48..1930) d-d 6 Gndlbbese se oe paca 
Ga Car & No lst gu g5s 1929/J-J | Re Jan ’06}..../)110 110 Om Div 1st g 3498....... 1941/A-O eoe]] 36 BB%g 
b & Roa 1st 58......... 26) JS-d] 109%... tii’ May’ i citsdsns) obbdbe Tol & Ch Div 1st g 48...1941|M-S -.-ef 9S BAe 
SherShr&sSo SeeMK&T St Chas Bridge 1st g 68.1908) A-O scvelleccece concce 
8u Sp Oca & G See Ati Coast L Wab Pitts Term lst g 48.154/J-D 136) 86 = ¥5% 
8od & So 1st _——s RS a. J-Jd} 102% ...... 108. Jam OB). cB. cctes toutes O26 MONE 66. cocctascciabors 954/J-D ¥l4) 340 «45% 
So Car & Ga ther: Warren S&S Lac & West 
8o Pac Con Rit it lst ref ds. 1955 J-J| 96% Sale | 96% 967,|339]| 95% 98%|]Wash Cent See Nor Pac 
Gold 48 — Paccoll).4194¥/J-D| 4% Sale | ¥4 944/110) y2y 97%4// Wash 0 & See Southern 
Ga ie Seesccguce -k1949/S-D] ...... ...... 94 May’05}..../) 91 97 Waaaiieryend lst g48...1952|A-O 94 
A&Nw lst gu g 58....1941] MBL choses cadsde 11% Aug’V5}....//104 111% Gen & conv g 48 ........ 1962|A-O 68% 
Cent Pac lst ref gu g 48s1940/F-A} lW2% sale [101% 102%/108/|100% 104 |] West N Y 4 Pa 1st g 58..1937) J-d 5g LLY ts 
Registered Th Atte: eae ¥vs Mar’Us).. ..||...... ...... Gen goid 3-48............1943|A-O % 4% 
Mort guar coe ss Bigs. €192Y oS EF. peer 88 | 25]) 87% 9u Income 5s..... ile al BiINov|; 30 Sale| 30 £30 | Ajj...... -----+ 
Through eqs te 48°54/A-O} *97 _..... 101% Oct ’05)....|| 99 102 || West NoCar See South Ry : 
Gai Har&SA lat g 910) F-A} 107% 109 |1u'/% Deo’05)....//107% 110% || W Va Cont & P lst g 68..1911\J-0 e<eee-{110 Aug’05 112 
Mex & Pacistg5s....1931/M-N| 112 _..... 110 Dec’V5j....//llu 115 te 5 AG E 1st g 58...1926/A 11642 
Gila VG&N lst gu g6s.1924|M-N| 1089 ...... 107 4g J’ne’05)....//107 48 1 L0 Div ist gold 5s..1928 1145 
Hous E — W T lst g 58.1933|M-N S «sate 107% Feb’05|....//105% 1074]] Exten & [mp gold 58...1930 114% 
lat r 58 red....... 933|M-N/} 1044 105%/104 Jan’06)....|/...... ...... R& lst consol 4s8.... .... 194 YS 19 
Ha TC lstg 60 ini gu..1937 J-J} 110% 111 [110 Jan’06)....)/110% 113 20-year equip s f 58 922 102% 
Consol g 6s int guar...191z/A-O/} 111 1134%/111 Dee’V5)....)|110% 112%s/] W: East Erie 
Gen gold 4s int Y21/A-O; 99 99 v9! 51) 95% 1004 /] Wil & Sioux F See StP M&M 
Waco& N W div lstgts’3U}/M-N| 120% ...... 127% Feb’0z}|. ....... ...... Wis Sent 5U-yr lst gen 48.1949 90% 97% 
MISCELLANEUVUS BONDS—Vonciuded. 
mM ring & industrial Miscellaneous | 
Cent Leather 20-year g 58.1925/A-O} 101%Sale |101 102% 97% ey Adams Ex col tr g4s......1 M-S| 102% 108%/108% 104 6 102 106 
Consol Tobacco 5U-yr g 4s. nt F-A| 82 Sal 81% 8 8 Am Dk&Impis sSee Cent NJ 
Registered 48............ BA ciccce cccccs 85 Dec’v4]..../]...... ...... Am 88 Coot W Va g 5s....1920 wir wneelle: soe ceneee 
Distal Sec Cor conv lst ¢ Sa. OT A-O e 2% 83% 1I7Dq #9] B’k’n Serve is lsvoonesg Se. £3) F 68 Jan’Uo}....|) 4542 58 
int Paper Co lst con g 6s. 191s F-A 107% 110% || Chie Jc & St Yard col g 58.1915 WB Jy ’Vd)..../|LU5 U8 
Consol conv sf g 5s..... 935) J-J ly) ¥82]]/DetM& M Slee incomes..1911 78 Jap 'Ub)....)| Tle vo% 
Int St Pump 10-yr conv. és 13) 4-3 102% 1059]/ Hoboken L & I = 5G...1VLOIM-N)| 2.2... -22000]- eee oo -eeeee]- = 
Knicker toe (Chie) 1s lst g 58.’25/A-O 7% Mad Sq Garden lst g 58..1910)M-N) ...... ......|...--. ----+-+- ows 
Lackaw Stee 58....1923/A-O 104% 108 Man Boh H& L -- 1940 56u Feb’v-!}... 
NatStarch Mfg Co 1st g 6s 1920|M-N 85 93 NF book 09 & D Disdlvyu) J ye oo « 
Nat Starch pty 8..1925|J-J 69 «675 Y 50-yr lst g 48..1951/F. 97 Jan*U6)..-"]] 9442 98 
Stan Rope oF At 6 0.28 B-A 40 59\]|/ Provident Loan 921 99 Dew’V5).. 1 
Tneome id 58..........1946) .... 3 1% % 8 St Joseph Stk Yds let4 igs. 1930} J 100g Sep ’U5}....|}L00% 100% 
US Leath stdeb --1913|M-N "TU7% sale 1075 108 10749 112%]/St L Ter Cupples Stat’n & Prop 0 ssa 
US Realty & I conv eb g5s’24/J-J| Y8%Sale | ¥8 a, 93 103%]] Co lstg 449s 5-20 year..191 rrr rrn re | error 
S Steel ee yr5s.d@’63|M-N| 99% Sale | 975 99%, 92 99% 1]/S Yuba Wat Co con g 6s..1923 112 J’ly’ eoaff-cocee cocece 
gistered........ April 1963/M-N; 95 ...... 9944 99% 92% 9385 Val Wat Works lst 63.1906 113% J’ly 00 
Va-Car Chem col tr te" @--1912|A-O| 101% ...... lol 101 994% 101% ts Red & Ref lst st ¢ 68.1951 100 00 24i| 884%: Ip 
Due Jan 0Due Feb eDue May gDueJ’ne ADue J’ly pDue Nov sOption Sale 


* No price Friday; latest bid and asked this week. a 








































CHICAGO STOCK EXCHANFE—Stock Record—aily. Weekly and Yearly 
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Range '0~ fre :0us 





















































S1OCKS—HIGHLST AND LOWEST SALKL PRICES Sales eames! ~ Year . 
sTOC or the ear (1904) 
dsaturaay Monaay Sucsda Weanesday | Thursday +r page NGE x Week 
Jan 13 Jan 15 Jan 1 Jan 17 Jan 18 Ja ANG SAares| Lowest Highest } Lowest | Highest 
Rallroads 
#197% 203 [*197% 203 |*197% 202 |*197% 203 fu eel 1°29 199 |Chie City & 180 Jan 5/205 Oct 25/155 Maril90 Aug 
‘ ‘chic Consol Trac.....100) .....-|..... d saccnclansgee eccui arenes 24sthiewses aun 
"Ta nN J’ly 5) 7%Jan 4« Nov 
} a ee | bo pret 16 J’ 6| 28 Dec30)| 23 Sep! 27 Nov 
LastSase\il's TJan’0+|Chica bway 40 18) 87% Acs | Re Fon, 5 RTP FF 
Last Sate’: Jan ’0¢/Chic Union Teast. 100 619 J’me2%| 13% Feb ¥|| 4 Feb! 15 Nov 
Last sate|4/ Dee’v pref. 2% J’tyi3| 61 Feb 2)) 272May| 45 Nov 
69 8594, 6 ans City Ky Jap 9| 60 Sep 28 pec] 31 Dee 
> casew Sen: I adeecs wong oat _.aeeel00| 352) S2'9tan 4) 9S\Sep *]| 804 Nov) 85 Nov 
28 29 28 23 |Metrepel Ws Blow ..52 1 Jan 18} 28% Oct 24/15 M 26 Sep 
“a0 PEON .nces 2... connes ee 100} 186) 59%Jan 10) 73% 2e|| 41 Mar] 68 Oct 
Last sale sl Dec ’06|North Chic street....100) .... J’ly14| 99 Feb 2// 66 Mar) 88 Sep 
St. I Dedense* stan ..| Northwestern Elev..100; 2560) 21 MagZ3| 26 Deed 15 Jan| 26% Nov 
“64 é? edmane > danent Dee. Lesecenbid 00} .....-| 60 Mar27 Oct 16)| 44 r| 67% Nov 
96 96 | U6 "96 |South Side Elev.....- 100) 36] 90% Mayl7/100 Aug3]|| 90 Mar! 98% Nov 
LastSale|i0 Jan ’06 > WStable CL100j ..... | 27 Aug O Sepis]) 2 J 34 Oct 
*V9lgloy | ...... poe we pe a. i aaa 00) 6} 96 Decswi1034% Mar2 82'Apr/103 J’ne 
61 51 60 50 | West Chic Street..... 106 85; 40 J’nel2| 72 b 38 Apt} 56g Sep 
Miscellaneous 
onence cesesal esenée  cnceee haimers ..... eS. ee 6 . sacens osees  covccelle opens enbslesies 6..06g 
ccocce cqeenil eesatd capene Do pref........-- LUO} ..-2-2].. 222 one] -cewee a -enee||-ennne -eee|-nesee none 
10% 104%) i0% %114/American Can........ 100) 825; 8% Deoli or %gJan/| 12% Deo 
69%3 704) 7e% TLS BO BEGE...cocccece 100} 8,135; 6u Jar 35 1. waeeee 3l44 Jan| 64% Deo 
LastSalcjilu. Deo’ ‘ag -— nubseeoen 7 oceans 76 Jan 24/11 21|| 40 Mui! 791g Dec 
"133 135 136 136 ER CE, 30)125 a iss pee it 115% Jan |123 _Sep 
56 56%) 56% 56% 38 Jan lw 50% Sep 1 y J 40» Deo 
*104 106 | ..... 6, .cadies 20) v3'sJan i7] 05g Mar27/| 32 Aug) 944 
LastSalel198 Map’O4|AmerT & S Bank....100) ......|..2-22 ----00)---000 «00+ 83 193 ay 
Last Sale|4v Nov’v5 Jan 4|| 33 Nor} 40 
LastSaleité Dec'vs Anug!9/100% Mar|110 Feb 
Last Sale\|64 Deo’05}Cal & Oot 26}; 52 ‘eb}| G2 
Lastsale\158 Mar’vd Marl8j/i20 J’ly/123% Jan 
Last Sale10 Feb’06/C Jan 5/| 10 Oct| 104 Nov 
Last Satell porese Jonls]} 1 Jan| 1% Nov 
*7 w17 Deo’vs: “oe pre’ Jan20)| 7 Feb) 8 Feb 
"160 162 are 161% pte Basen Feb2v0/|140 May|173% Nov 
Deol 18 J’ly| 36 Nov 
: 143‘ Feb17/|115 Marj147 Nov 
116 116 5) 86 Feb 4 
1454, 145% Diamond Aug25)/1261 Feb|142 4 Nov 
t 100) a) Wicads sdiedpatin wae 
ose aeckeel_o Kans City SIGCTEEE  cccckil once .aapebalosdehe Labsateldioihe pacdipene peat 
Last Saiel: a “i a Ioe...100} .....-| 11 Feb 6) 42 Nov20j| 10'9Dec; 12 
Last Salel75 en --eee-| 63 Bebl5) 75 Oct 18) J 52 Feb 
Last Sale London Comér.... eceeee|] 17 J’ne| 20 Jan 
LastSale Manufacturers’ Puel.....| .-..--|---.-- se-c0s|---000 -----|| Ta Nov) 9 
05|Masonie Temple .........| 100} 44% Mar27| 491)Augi4j| 42 Aug) 51 Jan 
Last Sale >| Mil & Chie Brew’g. «<eee-| 2 Jam 2% Oct isii 1% Apr) 2\Jan 
Last Sale|:z4 -----| 19 Sep 23 Oct 20 25 Sep 
67% 67 67 67 674% 5 *| 63 6 67 68 2,299] 52% Augl6) 67% Dec2+/| 36 Jan lg 
1144 iiay 114% 1144/°114 1l4%j 114 114%j"1]4 114%] 1l44 115 229/110% Augl7/1204 Maritj/ 99%Jan |/116% Nov 
8044} 80% 81 80% B04) -su%y 30 BO% BL | ncccce ccocce 173| 41 Jan 30% Deo 23!| 25% Mar| 46% Deo 
elie 120 |*116 120 llé lls 117 147 j*117 = 1l2v caccce ree 111/110 Jan 5j120 J’neiy|| 95 Jan|120 Sep 
- Last salel|s% May’05| P: weven ‘Wire Fence] ......| 5 Apr20) 5% AUT - ence ecodicanune Sabb 
Last Sale wie” J’ne’05) P aches ti ous exeeee] 99% 1§}110% Apr 8 “98% Feb 1104 Nor 
germecgibinds teste $hctan Bt ‘Louis Nat Stk Tasio0 eqapen _ccccéslinsess a 
1034, rt i 1US 1044] 10249 102%) 1ULy 1l0Z4) 102 103 103 1024) switt d& Co............ 99% Apr 
BES BET Lh cacnce censee awece cooee-/"141 145 [*140 145 wéciiite ccanel ‘he Oats Co. 100) 35% Sne| 47'oJ 
#103%105 [|*103 104 103 103 [*...... 10449) 103% 103%) ......  ....-- ee. cenenadin 75 J’ne| 87 Nov 
ececce ececcs] socccs coccce gbacde Seeeedl 4006eh esennel caneee _penans Un stock SaaiS0 Omj100 sediment saab 
ecccce cocces] cocces cocees esacce coceee] LOSt wets 10% Deo’04 Unien Bas ¢ 4 Pe Fae 
2% 24 2% 2% 2's 8 25, 2 
15% 15%] 15% 16%) 15% 16% 18% 16 
BB SS) 38% B84) *38 38% 33% 4. Aug2] 


























i This is new tock. 





























Chicago Bond Record 


Chicago Banks and Trust Companies 






































































































BONDS 33 Price Week's Ra iden 
CHICAGO STOCK EXCH’GE| =} friday | Range or Rs for war NAME Surplus £)\""in | in |Her-| Last Pata 
WKKK LNDING JAN 19 Si} Jani ° iS Zl] 1905. 1903 | 1904 | ioa % 
Bud Ask\Low High|No.||\Low High |jBankers National $1,065,468 6 8 |Q-J|Jan Cb, 2 
Amer Bfscuit 6s .......... CN CS EE mY ‘alumet National. 31,378] .... | --.. Jan|Jan 06, 8 
Amer Strawboard ist és:1912 J-J) 100 1004 J’ly v5 Jhicago City....... 183,110} 13 8+5 |J-Jisjan 706, 5 
Zid-J| . 102% Dec’U5 Savings. ...... k 69,3 esce cose | cool ccccceseseccce 
27|J-D| 10: -|1024%4 Deo’Vd}.... 102 ommercial N: 1,745,086; 12 12 [Q-J/Jan 'Os, 3 
--|J-Jd] . 103 ic -ses}}.ceeee .----- [Continental National..| ¢ ol 1,161,403 8 8 $3 Jan ’06, 2 
J-D| . 5Y coed 66 ~ [f-ook Co State Savings 50, 3,422 6 6 -JjJan 0s, 1's 
3) J-J 104% J” ne’us .«--||LU3 'g 10412 ffCorn Exchange Nat...) 3,000,( 3,626,025} 12 12 -JjJan U6, 3 
s|A-O} 10319104 ]103% 103%) 1 200 16,4 6 6 -JiJan *U6, 1s 
B-A V6, Jan 06)... 600, 289,874 8 38 Q-J\jan 06, 4 
A-O} ...... LOD 4g|...... _----0- a eee]. 500,00 55,154|Began| businjess juct 16, 1905 
+ -1905) J -J 100% Nov’v4).... 8,000,000} 6,036,236) \|12 12 -J|Dec Ud, 3 
Qhic & Mil Elec Ry 58 ....1919 Ded) scccoe cazsecicccoes cesocclose » we 100,000; 131,44 lu 6+4 -JiJan °06,12' 
Chic Pneum Tool Ist 5s .41921/J-J 80% sl ls] 68 = =«81 500,000 624,015) Privijate Ba 
© Rook I & ~ RR 4s. ot MM] ..2.2. coccee FO = Mev'O6)..nc8...c00 ceccee Wort Dearborn Nat....| 1,000,000) = 230,5: 6 |Q-J\Jan '06, ls 
Collat Trust g 58........ 913|M-S] ...... ..---- 80 ‘= ,_.. ee Geers. Hamulton National .... 500,000 154,232] .... a Po eee 
Oommonwealth’ Elect Eaatrt sIM-S} 1054106 |105% 105%] 51110541084 |]Hibernian B’k’g Ass’n| 1,000,000 1,078,345) 38 8 |J-J\Jan ’U06, 4 
Iilinois Tunnel 5s .....---1928)J-D) 92 P] 92 vi} vt Manufacturers --| 200,000 13,251) .... | .... |Q-F|Nov 705, 1 
Kans City Ry & Lt Co $aLivis M-N eons senene] 99% Nov’05]....|| 99% 100% [[/Milwankee Ave State.) 250,000 274,99; 6 6 |J-J|Jan *U6, 3 
Knickerb cker [ce 1st 5s.1928/A-O| 749 98's} 07% Dec’vd)..../) 97 — 9 250,000 57,289|Began| businiess |Oct 2, 1905 
Lake 5 anont El lat 5s..... 1928) J-d) $9943... gy 99%) 4/| 974100 [Nat Bankof Republic.| 2,000,000) — 998,5 6 6 |Q-JiJan “U6, d's 
Income 58 ............... 25| Feb 16 May’U5} .../| 16 16 National Live Stock...} 1,000,000| 1,320,926) 15 wy Ji tan ’U6, 
Metr W ‘side be 1st 48....1938] F-A 93% 94 | 26/) 94 6% North Side State Sav.. 50,000) 5. agi J\Jan °06, 1% 
Extension ¢ i8.......... 1938] 1-J 887% 359 “i] 836 9049 [[Oakiand Natuonal...... 50,000} 50,4 6 -J\Jan ’06, 
i J-J 0U% Deo’V5|....|] 90 100% Peoples Trust & Sav...) 200,000) 24,471) New| Bank 
J-J 95 Nov’U65/..../) 88 99 Pe © National....... 250,000 61, onge wane | o-oo] soee-creneecee 
Refunding g 44s 71931|Aa-O eggs maa "eT de Prairie State........... 250,000} _ 88,073} “8 | 938 |Q-J|Jam ’06, 3 
No Chic City StRy s0-1927 M-N 8Y Anug’U5/... » ° & Sav.. 300,000) 171,135 3 3 JjJan 06, 2 
North West’n El ist és...1911 1)M-S 93% 94 | 16) US% 95% uth Chicago Savings} 200,000) 7,066) .... 5 J\Jan uy 1 
1945|M-N gu 'e rs] tate Bank of Chicago.| 1,000,000 A406, 6 6 -J Jam , 3 
ij) J-D stock Yards Savings .. 250,000) 111,882] .... esos coe] -ccccccceeseee 
M-3 Union Bank............| 200,000 23,651/ Began| May 1,j 1901/5. 
, F-A Union stock Yds § 200,000 38,592) avon | ence [Q-J|Jam '06, 14s 
4°6Us money % aaand ad M-N 
4°30s Series F ..............-- M-N Amer Trust & Savgs..| 3,000,000) 2,084,288; 6 7 1Q-J|Deo ’05, 
Peopie Gas Le C ist 6s. issy A-O Wentral Trust Co of Ill} 2,000,000; 937,299) 1 4 |Q-J/Jan 06, iy 
Refun SEE wocongece 947|M-S Ciuzens’ Tr & Sav Bk. 200,U0U| no ee New bi oe een ere te 
Chic Gas Li& ry lst Sa221937 J-d Colonial Trust &Sav..| 600,000) 6527, 5 5 $3 Jan 06, 3 
Consumers’ Gas 1st 53..1936|J-D Drovers Trust & Say..} _— 200,000 61,4 6 6 -JiJan ‘U6, 1's 
South Side Elev 4 ys... 1924/J-J 3 | LU% LUZ, 1047 |] First Trust & Savings) 1,000,000 18,313) .... a. ee ae ae ig 
Swit & Co lst g 5s. 1 J-J| lud 1lvU6 [108 LU2 103% I] {iinois Trust & Sav.. 4,000,000} 6,498,233) 16 [12+4 esr Jan “06, 3 
Union Ei (Loop) 5s A-O} . ---| 105 107 Jackson Trust & Sav.. 250,000 82,U7s] .... Per a ° 
mion Pacitic conv M-N Kenwood Tr & Savin 200,000 18,224| Began|Jan 3 1905 
U 8 Brewing 5s... M-S Live Stk Tr& Sav B 200,000 5,28''| Incor|porate|d M arch, 1905 
U5 Steel Corp 2d 3) M-N Merchants’ L’n&Tr Co} 3,000,000) 3, “87, 171) 12 12 -J|Jan U6, 3 
West Chic st 1st 5s. M-N Metropolitan Tr & Sav| 750,000] 255,200] 6 6 |Q-J|Deo 705, 3 
Tunnel lst 6s. 0) F-A Northern Trust Co Bk) 1,500,000) 1,715,152) 3 8 |e-diJan "06, . 
Debent tis . J-D Royal Trust Co........ 500,000} 462,011) 6 6 |F-AjAug "05, 3 
Consol g 5s 3| M-N Union Trust Co........ 1,000,000} 635,386) ... one on | onneeesroeece = 
West Div Cit; 2iJd-J Western Trust & Sav.| 1,000,000) 206,706) 6 5 )-J|Jan 06, 1 
West’rn Stone Co 5-20 5s. 1909|A-O W Side Tr & Sav 200,000 2,915| Began) businjess | >¢ep 5, i903 
ae interest mus|t bejadded to all} Chicago bo ad price s. Wovodlawn Tr&Sav Bk 200,000 20.015| segan] May 1,) 1¥0}5. 
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“hid dad sak 
a Due Dec, 31. 


6 Due June. 





n this 
eDue Apri. ADue 





me, 


in Dec., 1903, in stock of First Trust w& sare Bank. 
prices; no sales were made on 


— Friday; latest price this week. 
creased. 





pital and surplus to be in 





4 Includes special dividend of 3u% declared Aug. 10, 1904 
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* — Securities Bid | As«|| Industrial and Miscei | gia | Ask 
e--e250} 60 |......//Cons Ry L eo ate 100 6 7 
Volume of Business at Stock Exchanges ey w zoe 1952 seco 4 ¢...... 104 ||Consol Teubber on v0 2 3 
Jackson Gas 38 g’37.A-O]¢ 98 [i101 Pebenture 48........... 
TRANSACTIONS aT THE NEW YORK STOCK EXCHANGE Lip my tee ‘00 ; 
DAILY, WEEKLY AND YEARLY ‘Preferred - Ww 33 
Latay’eGas -N] : Cramps’ Sh & Ep uidaies 8 
? on Log, Wabv ist 6025. D| 34 | 38 |/YCracible Steel 5 
Week ending Stee Ratlroad &c| State 8 Madis: n Gas 6s 1926.A-0/2106 |210 {| Preterreu. 100 “ 
Jan 19 . Bonds Bonds | Bonds ||Newark Gas és 1944.Q-J]¢136 |137 ||Cuban 68 o 1 lvl jt 
196 Shares Par vabue . a Canes one. 2 ue Littg pDwmond Match Tt) 145 ath 
ion g 58 =e , dy ominion Copper . 6 
Saturday .......-| _ 968,156| $90,079,200] 41,378,100/ $334,000] .. ..... 9 Hudson LH & Bow— ie | roe sae ‘sit Gul G% 
.| 1,552,852) 149,150,900 4,525,500 477,500) $30,100 38 lit il Pl OF 108 .---j] Electric Boat... 100 20 85 
1,281,540) 115,397,750 3,870,000 306,500] = 33,500 1190 & eae Nase Ih. ‘oo 3 Proterred toatl cann ee qv 75 
749,938 162,321,300 5,613,600 320,500 1,000 1st eee 30 % 
1,496,929) 136,917,900) = 4.390,000) 586,000) ........ Pat & Pas Gan & idise1 00 70 ly 
1,837, 696] 162,272,150 5,338, $02,500) ........ { Con g 68 1949....M-S/@105 ee Qu 
- Std Joseph Gas 58 1987.J-J|¢ Y7 10 23 
8.886,616)$816,.139,700) $25,115,200) $2,837,000] $64,600 Setnasncti tial pierces Rattah 'p 
“4 hone ™m ce See ie eas, 6 8 
Sales at Week endéme Jan 19 January 1 to Jan 19 we oe = sl seceaceaaae 100 8y | 4% 
Rew York Stock vmarekipy by Cable 100) 91 | 33 General Assietey 100) 80 | 85 
Kachanye 1906 1906 1906 1905 tral & So Amer. 100) 130 [137 /Preterred.......... OU} 105 [LU Ig 
Un Teil (N Y).25 116 specs Gok! Hill Copper epbmoe 1]t S16} tie 
Stocks—Ne.shares| 8,886,616 6,295,202 23,253,109 12,688,596 Sue Bay State Tel 100); 73 |......}]Greene Con Copper...10) 20 -| 24% 
Par vaule...... #816, 138, 790 $561,605, 260|$2,125,519,000|$1,163,433,800 || #ramiclin --............ 100} 47 | 53 ||Greene Consol Guid...10)/! 3%) 4 
Bank shares, par cocgsees $81,000 $263,000 || TGold & Stock ....... 100} 120 }...... Greene Goki-Silyer,...10|f 7 7% 
weet +8 sa Re peqscohenntne. 1.100 - 310 
BONDE 2 f nook y 56 ack'nsack Meadows LOU) = 2 30 
Government bonds #64,600) 37,000 $292,800 $14,500 ji cxtnvestern Teles. 5u] 125 |128 kensack Water Co — 
Btate bonda........] 2,837,000} 3,027,400 8,690,800 9,952,300 |! Pacific & Atlantic. .... 80 | 85 || Ref g 48 52 op 12...J-J3 
BR.apdmis. bowde| 25,115,200) 35,909,500 52,972,400 72,674,500 i]Southern & Atlantic 25} 101 |105 || Hall Signal Uo .......100 
Havana % 
Toted bonds...) #28,016.800) #38,943,900] $61,955,800] _ #82.641,300 |] Ejectric Companies La eet 
Havana To 
= 2 NS AT THE BOSTON AND PHILADELPHIA cago Edison Co See C\ihicago)list Preferred ....... 
DAILY TRANSACTIO: init asians qk taeeoo Ml Lub Po 100) 40x [208 || lat g 58 Jane i> 
HA N ( El Oe 50/1103 |..... er-J onesJew'l ill 
NY& El L.& PowCoiuo 55 67 1922 M.S) 
one Bosten | Philadelphia Preferred ........... Oo} 85 | 90 
wes ~_ UniteaElectricot NJ1u0} 35 | 40 
amok | LAsted ee) Bond | Listed | Unitsted| Bond 481949 ........-..2-.3-D|¢ 74's] 75 
shares shares sales shares shares sales Ferry Companies . 
9,778) 364] #19,000) 22,140} 10,307 164,200 || Brooktyn Ferry stock100), 3 | 5 ty 
arate 19,364) 113,500} 35,323] 25,062 #3f2'700 Bd NY 1st 6s 1911-3-4/2103 |106 Fageraoll Rand pref, .100 
49,115} $0,524) 52,500] 43,934) 16,630 800 |] N S: & E RB Perry stk.100} 67 | 72 internat’ BankingCo100 
65,309 637 28,500) 42,682) 16,918 103,400 st 68 1922..... 37M- 88 | 92 | Inv’n’l ee M mer 
| sae ya aie ae 110-800 nie By tacos deen tt08 in’ Col tr deb 4iiveaor, 7 
e 5 ALi 23. 4 Si 0) 
66.818] 36,930} 45,000 112] 281479 20,100 |} Fak tinneess Si04 |108 Ham ternational Salt sates 
» NY &SU stg Ti adtbddedoodd 
Total....... OTT REY AIGATE SUSE AOR, Seared; BRASS 6VTER TCS 1st 661906M-N| 98 |101 |linternational Silver.iv0 
10th & 234 Sts lwo] 640 00 —< Socovas bbes 
‘ % ons mort 68 1919...J 2 é +4 st 4 1s Gs 1060 beccu dase 
nion Ferry s' y ackawanna Steei--S100 
Outside Securities {ist 601920 nN] 96 | 07 || Lanston Mo 
_ialirond Lawyers Mort insur. 100 
A Weekly Review of Outside Market will be found on a preceding page. } Leh & Wilkesb Coal.50 
AD & - mag dire Ses 348 ive 118 /|118) rd & 10r. .......100 
onic Pee rei. Preferred ........... 
Street Ratiways Bid | Ask|| Street Railways nis Ask ted stock 6 | eg Meal pref .. “lou 
ORE CITY Lake St(Chic) El See Cihi fe Net 6 i 100) 
NEW ¥' Louisv St 58 1930..3@J/$112 4/1134 Preferred L 
Bleeck St Ful F stk 100 2 14324, oe Bes ies Se etm wT 
{lst mort 48 1950 ~<a v2 | 96 w Ori Rys& igen. 40 
{B’y & 7th Ave stk . 240 (245 || Preferred...... ..... 100; 86 Chic Subway. See Chicag: 
Fes mons Se 6s 1914 ...J " 1014/10644i) New 4498 ........ eceeeee[? OL | O1%i Fort Worth & Denver 
m5s1943 See ch jlist || North Chic Street See Cihicago| het stam 100 
B’way Surf lst 6s gu 1924/2108 |110 || Pub Serv Corp of N J100) 118 /|120 
{Cent’! Crosst’n stk..100 1) 60 Tr ctis 2% to TW | Wy 
Gist M 6e 1922 ...M-N/¢116 [120 Coli trust 58 
Cen PKNd & EB stk.100| 205 |209 909 optional....M-N| #95 96% e} 3% 
Chr’v’r & 1Uth St stk 100) 170 /180 North eon stRylov 29 |...... Seaboard Air Line— Mont & Boston Consol .5|t 716 
9th Ave 58 See Stock} Excl: |list let 48 1948...... M-N]| ¢764a| 78 Coll tr 68 1907 op...M-S} 100 {101 sersangs } Bond Co...1Uu| 103 |Lu6 
Conso! tion— 8 Tracot N J...100) 82 Bait) Exch /liat Safe Co....... 100] .----- Lad 
New com. (wh. issued) | ...... 564) ist 58 1983..... --J- He 109 |] Va& Southwestern..100| 6u | 90 Nat Ba Bank of Cuba....l0u} 100 |106 
New pret. (wh issued)} 95 [10U New’k Pas Ry 68’30J3-J/3113 49/1141 N ati Surety...... bee Bs 
442% bonds (wh. hl issued)} ...... 95 Rapid Tran St Ry.-100 240 |250 |] Industrial and Miscel UNew Central Goai ....20] 37 | 4 
Dry pv bh Bw lst 68 1921....... 108 |......]] Ahmeek Mining...... 25/4 80 85 J Dock & Imp.100) _46 46% 
st gola bs Tose...J- D] 113 [116 JC Hob&é Pptaneanat |  eeewre Healty...... luvv} 1224/126 | Rf Biscuit 6s lyli.M-s) 1V24)...... 
A as Se 1914....F-A! 101 [102 g 1949........ 74 | 7421/] Amer Bank Note Co. 5u|t 34 7 Miged Security.100| 204 /208 
= atk. Pw Bed [400 So J Gas El & Trac 100] 122 [125 pa com...100} Li's} 11% iNew 3 oS, wart a. 442) 45% 
914 ....F-Aj 105 |...... Gug 1963 Ov 1102 erred ...........100} 7V0 | 71 || YPreterred ......... 31 3 
mechs Gru" atk..100} 390 [410 No Hud Co Ry 68’143-J N ansporta ol 62) 7 
Av..100) 55 q |. NESeS Niles Bem Pond vf: “ido 1WW |....0. 
ae = 1910 .M-8/ 105 /108 Ext 56 19% er Amicam’ réPalpl0v| -.-.-- 1% 
2d imcome 68 1915J-3}; 65 | 84 Pat City con 68 '31.J-D Ontario Silver ...... % 4 
Interborough Rap Tr.100| 2364|236 ---- 1914 opt A-O}¢ tis Elevator com.... + 58 | 61 
Lex Av & Pav F5s SeeStik Exe |list ||So Side (Chic) Preferred ........... lu6 jloy 
Metropol Securities See|Stk Kjx list yy ap Tr 58 Phoenix Securities....... Ze) 3% 
Metropol Street Ry See [Stk b&/x t P& be 1948 Pinebarg Brewing. ...50}! 27%) 27% 
Ninth Avenue stock.100/ 185 |195 ||United Rysof 8tL— | | _ |i istpreferred........lu0} 50 | 60 || Preferred............ | 4344) av 
Second Avenue stock100} 205 [210 Com vottr am Pittaburg Coal See Stock Exch jist 
lst mort 58 1909 M-Nj¢@100 {102 jPreferred.......... Manufacturing. 100 5 6 
msol 6s 1948.... F-A/¢112%/114 Gen 48 1034. ...See Stk ist preferred ..... --100} 67 | 75 
) a Avenue stock 100) 174 |178 || Unite 2a preferred ....... lov) 18 | 19 
Bouleyv 68 1945..J-J/2100 [104 ||Wash Ry & Pratt & Whitn pref..100; 10u |luvd 
So Fer 1st 58 1919...A-Oj¢1U8 [109 ed Realty Assoc (Bklyn)100| 165 /170 
Third Avense see Exch |list 48 1961 .. Royal Bak Powd pref.1u0} 111 [113 
W P&M 581926/2105 [108 Sess Chtenge Russell & Hrwin .26)' 61 63 
YkersStRR 58 1946A-O0}7106 [1038 1Con g 58 1936. Safety Car Heat & 310 
28th & 29th Sts let $8’'96/g110 [112 Glin Hocentit Seneca ou 
rest -Th’d 8t stk 100} 395 [410 ba on Singer Mig Co.. 600 
y lst5e 1942 F-Aj2110 112 NEW YORK 45 
Westchest 1st 58’43J-J}¢105 |106'||\Cent Union Gas lst 5s... Preterr 130 
Con Gas (N Y) stk. aor k = Standard Milling 13 
BROOKLYN Conv deb 68 ‘aie tee Preferr 40 
hy sPemeineng 7 Preferred 100) DOS Sccedg droactinodgescese 38 
A Ave 58 1909..A-0/2101 [103%9) Gas— Bethl’m Steel Carp... 08 33%) 34\|| Standard Oil of N J..088 680 [d83 
Con 58 g 1931...... A-O} 111 4%]1139/] 1st consol 58 1948.,J-3/2105 |109 Preferred ........... %2 | ¥3 || Storage Power......... uit 
BB& W E 58 1¥33..A-O} lov |102 IN Y River Coll, tr. eaidisla 108 f....0. Swift & Co Sce Bosto wae k Exel’, 
— stock...10] 237 |240 lst 1944.......... 110 113 Bliss Company com....5U)a 2150/160 lst 58 1910-1914.--JJ 9102 /L 
Con 6 one Exch} list Consol 58 1945..... JJSi@lUs jlil Preferred ............ 50} 150 [140 |) Tennessee Copper..... 25/t 48%] 45% 
Bkin Crosstn 58 1908.J-J/ 101 |...... Richmond Gas.1 63. Brcndoe Bond & Mtg Guar_-27100] 405 |415 {Texas & Pacitic Coailvd} 70 | 8U 
Bkn te let 6a 1941 A-U/ 104 /10) Nor Un 1st 66 1927.M-N/¢104 [107 Bordew’s Cond Milk..1vuu] 175 ji let 6s 1908......... @1065 {110 
Bking oe Sub | Stk} Exch |list td “<< com ..100] 130 160 Preferred ........... 100] 114 }116 |/Title Ins Co of N Y..100{ 204 |..... ° 
Bklyn Rap ‘ Stk} Exch |iist || Preferred ........ 100} 155 |170 Brineh vol Copper wean Sit vy) 9%]/Tonapah Min pment 1jt 18%) zu 
IGoney Ie Is. & Bkiyn --100} 280 |¢290 it 6s 19802222223 lus [111 {Camden Land.......... Bit 46) #*%se/ Trenton Potteries com 19%] 21 
let 4s 1948..JJ) 5 |iOu Casein yy com.. 1 00; 3 3 red ne vu ji 
Brk KO rr; 68 1989.J-J/ llu [113 OTHER CITIES Preterred ..... sat 15 |... Trow Directory new..100 
GrSt& New lst5s’06 F-A/ 100 |...... Amer + & ets 1 Casualty Co ot America..| 125. |i30 || Union pper 
Gr’pt Slarimer St lsat 68} 102 |....../]/ Preferred.......... » Celluloid Co 100) : 135 ||Union Typewr com..i00 
Kings Co, Kievated— Bay State G TD oscannace 20 1st preierred 
lst 4s as See Stock} Exch jlist || Binghamton Gas 5s iiss 72 2d preferred... 
Nassau Kiec pref..... oe, a ee Brooklyn Union Gas deb 8 || United —~ sa 
8 1944............. 10 3 yA v’07...M 7.100) 29 P 
lst 4s 1961....... See Stik Excjh list/B Gas stock 10U: Deb 68 1919 op’V1M-N} #84 | 844//U 8. Casual 
N Wb’g & Flat lst ex 4498} 101 lst my iat See Stock Central Leather ...... See| Stk E/x list||U 8 Enveio 
Steinway lst 6s 1922.J-J/2118 |120 msoil Gas of N J....... A Century Realty...... 100] 186 [190 4 Prefer 
1st 5s 1986......... J Cnesebrough Mts Co 100} 440 |480 8S Bub 2a 
OTHER CITIES Consumers’ L H & Pow—| Chic Pheum See Chi list || U Steel Vor 
58 1U38........... City Invest “ Oo. * 1 150 Col trs{5s’5lopt’11 ../11 114 
Buffalo Street Ry— Detroit City Gas. {Claflin (A B) com Coltrs f5s’5l not opt../2112 |Ll4 
lst consoi oe 1931..F-A/2112 {1139|| Elizabeth Gas Lt Co..100 {lst preterred 1 US Tit Gué& Indem.100} 125 [126 
Deb 6s 1917........ A.O}8106 }...... x & Hudson Gas 100 \2a preterred.. -100 oe Fire Exv’r. 100 6 7 
Chicago City Ry ‘ioe Clh Fort Wa: © 63 1925..J-J Colo Inacstrial. See Stoc Westchester & Bronx 
Cvlum bus (O) St By..100} 101 |1014/!|Gas & Ei Bergen Co..10U Col & by Coal 1 pilvv; 65 | 80 Titi & Mort Guar Co.| 182%4)..... . 
Preferred .........+< 100} 110%]. ..... Grand Ragits Gas— 1st ¢5 417. Pe *: JJ) 78 | -85 || Westin - a Brake..50|t150 |.....6 
Colum Ky con 5s See Phiila list Jist 58 1915 .......F.Aj}101 j103 Compr Roe. -1UU} ...... ‘gi White Knob Min......... *16 
Crosst’ wn 1st6s’33.J-D|3100 |108 || Hudson Co Gas....... 100} 108 |110 |j/Consolid Car testing 100} +60 65 P ferred éhuadogh busied 2 2+ 
Guna Rapids Ry....100) 5Y Indiana Nat & 11 cas— {Cons Firew’ks vom .100} 15 | 20 || Worthing Pump pret. 1v0v} 121 [125 
Preferred ........... 100} ...... lst Gs 19U5........ M-N}| 26 |...... 4) Preterred.......... 10 67 72 




















¢ Buyer pays accr’d int. f Price per sh. ¢Sale price |j Dollars persh. aEx-rights. ZKx-div. (New vtock. jjSelis on St’k Exch., but not a very active security, 


























































































BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 






































“hare Prices—Neot Per Centum Prices STOCKS Sales | Range for Year lRange sor Previous 
BOSTON sTOCK | the potired | __ Year (14) 

Satvraay Monday Tuesday | Wednesday | Thursday Friday Week | 

Jan 13 Jan 15 Jan 16 Jan ‘F" | Jan 18 Jan 19 EXCHANGE Shares| Lowest Highest || Lowest | Highest 
Railroads | 
96% 96%) 96% 96%) *O5% 95%) 95% 95%! 95% 95% *95%  95%jAteh Top & Santa Fel00) Lees 77% May2U0| 93% Mar 9|| 64 Mai! 894% Nov 
#104 104%) 1Uk 104 |*103% 104%) 103 103 104% 104%) 103% 103% Do by ref..........100) 12) 99% Jan 25 noes Sep 21/| 88 Jan|1U04\ Nov 
«.....253 | 254 254 | 253 454 | 25634264 | 253492534] 253% 254 |Boston Albany....100} 430/253 Dee 6/261 Apr 4/|239% J’nel254 Dec 
Ri 157 |*168 159 157 9 Lbu 159 +159 158 2 158% £158'9 159 |Boston Elevated..... 00}; 188/162 Novl4/168% Apr28 is? Feb)i55% Dee 
ea ee Y4l 24) 241 241 | 241 241 243 243 |*242 ..---.| Boston & Lowell.....100) 45\2241 May26/249 ari6}/2 a 242% Nov 
"That 173 173 (173 173 (178 172% 173 Yo, 173 173 |Boston & Maine..... 00} 238/170 Desl2/185%Marlé iss ug} 17519 Dee 
gnel _angce coqseal gocges stesso] senses papees Last Sale 4s Jan ’06 Do pref.......... LOO} ...... 171 Jan 6|175 Apr 8/166 ane 174 Oct 
811° 311 |esTi* cee. "310 ...... 3114 31L% MEGS: csciel"OEk:  denhed Boston providenes 100 23/305 Jani18/311 Decl5)/295 Feb/3031 Des 
ee ennai wdapeed 25 25%) 25% 26 ote 27 4| Boston& Wor Elec Co 2 i 
73 «#738 724 73 72% 74%| 74 74 74 74 Do pref.......... ‘Ve 
180 p 5 we &usy 


Do 
Con & Ras Class 4.. 
Conn & Pass Riv pref 
Connecticut River...1 
Gu Ry & elects a 
Ga By & 


























6 % % 6: 
oon 26%) *25% 26%) *24% 25%) LastSale|?5% Jan’06|Mexican Central..... 00 
203 204 203% 205 204% 204%) 204% 2044) 204% 205 |N ¥Y NH & Hart.... 
coesne ences] eentne guiecd| cone ws seeeee| Last Salell6é Oct ’05|Northern N H.......100 
emaiee Ganges BBO BBW | cccnce seccce] coccce eccces] scccce oocce.j NOFWICh & Wor pref. 
210 210 210 210 210 210 209 209 |*200 __...... Old Colony........... 
cqghen capped eqanis sentea esesee seeee-| LastSale|l0l Oct '0s/Pere ¢ Marquette. .... 
60 «(OBL 60% 50%} 60 61 60 «61 61 61 eee 68 
oggsce eggece 61% 62 |*...... $2 68 58 enanee cpa i wna pret. 1 50 Apris| 72 Jan19j| 20 Aug) 73% Dec 
70 670 *674%, 70 72" 72's) 72%'72%| 73 73 |Seattle Electric 50 Jan 5) 67 Aug25)| 40 Jan; 42 Feb 
101 102 102 102 102 102 101 101 102 102 oO ref. 323) YV3yJdan 9/102 Sep 5|]) 87% May] 95 4J'ly 
160% 15749) 166% 167 157% 158%] 15749 158%) 155% 158%|/Union Pacific. 113 Jan 6/1511 Dec2/| 71% Mar/116%_ Nov 
gy gv “¥8'g BD's) “98 O94] 98% YO "98% 991 99 99 Do a 95 Sepli ron are 86% Mar) 97% Deo 
engees canes 175 ccwwwe| ccccne scnece] eonee-------| LastSalel76 Jan'’06| Vermont & Mass 172 qn Oct ¥i/160 Mayl173 Nov 
“yo 9Ys) VP YOK! 99% 99% 99% 100 99% 99%/ Y9% 9919) West End St 93 Jan 103 Sep 14}; 89 Jan| 93% Dec 
113 113 11321136 “1134114 ll4 114 1144 114%) 114 114 | fee 50} 247/110 Deo 28 1174s Apr2sijl0s Janjll4 Dee 
eecece eee we] Last Salejlsz Oct ’05| Wisconsin Central...100) --.---. | thermo (4 31‘eSep 15}} 164 J’ly| 174 Feb 
oh exeses Gb6ase] Seacce ose ---| Last Sale|6V0 Oct °05 | & aoe 100) .....-| 55% Augll) 60'sSep 13]| 37J’ly 34, Deo 
evece+ seeces evccce ccccce! eccccs cosece| coccce coccee] LESESGlEI5Z2 Novw'dS vou? Roch..100! -.-.--/146 Mar20j151 Nov ¥//143 Dec/14t'2 Deo 
janeous 
27% 28% 28 28Ni 27% 28 28 29%  32\|)Amer Agricul Chem.100/12,870) 19% Jan 25 sever is 12%.Apr 34's Des 
% v6 96 96 Do f 100) 464 Jan 3 1 te 71 Jan Dec 


3 Dec 24 B_ Feb of ME 

3619 Dee 18 17. Feb! 274sep 

5449 Dec 25}|/12242 Feb|/ 152% Nov 

140 4 Aug23|/|1224Jan/14l Nov 

48 Jan 4j/119% Feb/1494 Nov 
9 Feb| 24% 


28 28 29% 
95% 96 96 95% 

17%) 15 16% 
, 36 5% 379) 37%] 36 37 
149% 150%) 149 151%) 1607 151% 150% 181% 150 161%) 
14u 140 | 140 140 | 140 140 | 140 1404] 140 140 
137 Las 138 1384) 138 138%) 137 139 | 139 142 
46% 46%) 45% 46%) 45% 46 455 46%) 46% 47%) 


















14 104%) 104% 105 | 10442105 | 104%104%) 104% 1047) 

onthen aeondel conece cannes Sctece netaee eencee ------| Last Satel3% 06] Bos nd 10) 3% Marl: 4% J’ne 3 Nov! 4 se 
#116 117 | 116%116%) 117 117 | 117 117 |*116%117%)"117 117's|Cumbert Telep & isi 100 137/116 Augl7j124 Jan 6//11249Jan/122% Dec 
“im 28 27% 27%) 27% 27%) 27% 27%) 27% 28%) 28% 28%/Domimion Iron & St..... 2,275) 17 Jan24) 28 Decilé|| 7% J’ne! 19% Nov 
6 *5 6 "5% 6 5% 5% 5 5%, 5% 6%,| East Boston tt seaaiicel 600} SieJ’ly 5) 7%Janlol| 5eJan| 74 Dec 

a5u 250 | 250 250 |¢2474 247% 2479 247 5 247% 247%) 247% 2474] Edison Elec Titam...109 208/239 Deo 4/257 Apr 6/230 Febj265 Aug 
: east Be *176 180 |*176 179 | 177%178 | ...... 0 ...... General Electric..... 100 57|169's May2zj/191 Jani17/\a151 J’nej194 Nov 
“46% 47" 46% 46%) 464 464) 46 464%) 47 48% Mass’ chusetteGasGos 100} 3,430) 384 Jan 6] 51% Aug?l|| 36 Dec] 44% Aug 
85% 386 Soy, $6 86 _86 86 85 86 86 86 De peret.......... 100} 1,252} 804 Jan 10] 88% Mayl2|| 77% Mat! 84% Oct 
“1929 Lvs 192 192%) 192 192 | 192 192 |*1914192%/ 192 192%)Mergenthaler Lino..100) 64)¢135 9 J’ne20/206 Apr2yj|173_ J’ne/200 Nov 
Be 3 3 3 B34) * 34%} *3 Bei 3 3g] Mexican Telephone... 10) 22] 1 Feb 6] fs2Decl9]| ls Apr) 2% Nov 

ass 136%] 136 137 137 187%] 138 138 | 188%13¥ |*138 139 SB Telephone lebiaaid 100| 763/131 Deci3j/140% Aprz7|jl1s Febji4l Nov 
*a% 1% 1 Ly 1 1 lle 1% aa aioe Doe tantComt t'st-etk com 00 415) 1 vente 2%Jan 9 Oct} 4 Jan 
A San” coduke O+%xl¢...... O%gi*...... De! Last Sale P x 100) ...-... 17 Janldj| 8 Oct] 17 J’ 
zed 6 245 246 [+246 24749) 245 245 tis 246 ¥ 4/230 May23 258 Oct 2/208 Marj243 Nov 
H% lv 10 lo 10 10 10 152 Jan12) 104% Feb23|| 6 9 N 

#1043 103% 1u2%108 | 102 103 | 102%103 | lus luz% 799|100 Decl 4 Jan _5}/299% Mar|i1ls 
i costed 22% 22%) *22%...... *93%e ...00- #229 ...... 59} 18 J’ly 26] 23 Jan1gj/ 22 Dec} 2z4J’ly 
“35% sencee] *25 45.2200. *25%...... #25 4 ...... % 25% 85) 25 Mayz3} 27 Aug23 tt rs 26 Nov 
© cael _- BN” connes CL Len Bigi*...... LastSatle3%  Dec’0s|UnionCopL’d& Mg. 25) .----- 2% May25| 4's Aug2s 5 Oct 
lus 106 196% 106 Um 100 2 95 Heb 113 J’ne 
7 75 3,601 v 








i134 3 
44%, 4544) 


























































108 "ius i8sea00% 14d3t 10999 10881088 109% 110 91 May2 $ feo 
‘ ay22 ‘ 
© ccna 45 | 50 50 Aart 45 |*..... Poeagits ‘ 40 30] *67'2Jan 20)|°50) Apr|-75 Jan 
"14 «616 14 14 16 «15 16 i8 16 174) 11 Dec2v] 2212 Feb 69J’ne} 23'5 Nov 
*95 =U 96 86 | *96 .«..... 9 95 90 ct 26/104 Feb 5 
"34 387 | *s4) «87 | epa) 87 «| 88400 O87 «|: LastSalels? §Dec’05|Westing El & Mfg... 50) ...... 82420ct 2] 92 Mar 9|| 75%J’ne| 93 
“v4 0 «6-98 | *04 0 88 | ge OOS “v4 98 | LastSale| Do pref. 50} ...... 91 May 2/100 Oct ¥j/#90%Augil0U0 Jan 
6% 64) 6 6 A ae 6% 64) Sa 6% {2% May2C/! 104 Oct 18 ‘15 Aug) 7%Nov 
44 : 5 2 2)18 Aprz4| 49 Oct 17/|d3%,¢ Marjt21 Nov 
114% 115%) 113 1144 1S afd 111% 114 110% 113% @ zee 82% Dec 
47 e 15 
ther. ¢ rn 66% 66%)... nso” te 63% 63%] bze ¥3 abs Feb 20% Nov 
5 4% 4% 44 4% 4% 3 Nov 
*1% 1%) *1ly 1%) #1 1%) *1ly 1 1% 1's 20 ry 1's Nov 
46 264 20%; 26 26 254 26 25 25% 3 25| 2,675| 12% May2z 7 ze 22% Nov 
34% 35 360 BBA] 34% $8 34% 35 34% 35 44% 35% Bingham Con Min& S 2a rte 28 May22 19 % Nov 
sv °*76 | *6U °75 | «60 “60 75 | Last Sale|-65 Jan ’06| Bonanza (Dev Co)... 10) ... .-. ‘50 May 6) °95 Oct 56/39 May 1°16 Nov 
Bi% 32) Bly 32 30% ay : 31%] 30% 30% 30% 314, BostonConC&G(rets) £1 26} 35 6 Oct] 7%Nov 
7lu 7lv | 711 716 | 712 712 | 7uv 70U | 710 Calumet dé Hec! 25 435 Jan|700 Nov 
€on0és cenecel coseces PE Bg SP eS He Last Sate) pr) 25 WN 
BL 3l4! 30% 31 304g $1 30 30% 30 141g Feb|t32% Nov 
“6 7 *6 7 *6 7 “6 7 Last Sate igJ’ly| 10 a! 
62 ‘tz | 63 65 | 66 “66 | 65 66 20 J’ly| ‘75 Jan 
b4% 86 84 85%) 83% S4u) 83 84% 33 Bi 38 Feb! 74% Nov 
27, 47 16% 15%) 16% 27‘) 17 17%) 17 17% 4 Aug) 36 Jan 
6% 16%)+. 22. 76% 76%) *77 .«..... T74 30 4u J’ne} 72 
#121 125 |*1¥149123 |¢121%128 #13} te 129 Last Sate 3 J’lyjllé Nov 
“ue 2% 2% “2% 2% 2% 2%) 2% 24) 1%J’ne| 4 Nov 
17% 17%) 17% 17%! 17% 17%) 17% 1742) 17% 174% % 2 7 J’ne| 15% Nov 
U% 9%) 9% 9 9% 9% % Ye) 9H v%  97%,/Granby ‘Gonschdaied. 2% Mar Sattpe 
30 SUS) «20% 30%) 29% 30 Zi%y 29%) 24s 29%! 29% 294,/Greene Consolidated. 10) 3449 Deo 
oe 66 6 y% 6%) 6 675 ‘sl 6% @ ato Consol.. 5/17/3 624g Feb; 5 Dec 
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Py fi 26 25 «2748 tis 27 5|Li6 1 
1 




















1 
6% 16% 1 nig: 
60% 61 60 61 58% 59%) 59 59% 5y 59 5Y 6y |Mohawk 
5% 6 5 5% 
1 
vi 


le 5% 5 5 
%] 11% 11%) 114 1i%} 11 1155 Sevede Conselidated 5 
S| 87° Bon] a8 89 | sae ddciNorch Butte. 1 





































































v2 % 

"1% 1%) *1y 1a] «2 1%] *1% 1%) Last Sale Old Colony... 

U% 4149 41 41% wwe 404%) 3943 40 39g 402 ‘4 Domnion 

106 106 | 105 106 | 105 105 | 109%104 | 102% 104 

41% 42 41% 41%) 40 41 39 AU) BD% 40 

ls 4 % 1% % 1%} 1% 1h 1 

112 122 / 1lu 110 | 110 112/110 111/110 1lv 

7 64 Ts 6% Ta 7 7% 7% 7%) 
chee 
1lz 112 | 112 112 | 112 112 |] 110 110 | 110 110 
14 14 14 14 lg 14 13% 13% 

*60 8652 50% 504) 4949 49%) 49 49 

10% 10%) 10 10%) 10% 10% 10 10%} 10 10%) 

64 64% Ga 66 | 63% 65 63 

*By 1 90 O82 | Lu. wneeee] *88 4 8«6093 || LastSate 

48% 494) 49% 50 49% 52%) 52 55 63 

12 12N) 12 (12 12 12 12 12 12% 

67% GY) 66% 69 | 67 68x} 64's 62%) 65 66% 

$s 8] gt at at ay ga] ge oe 

x 

2 184% 134 184 | 134 134 | 134 134 | 134% 134% 105 Jan 4/1 Dec15|| 69 J 
rely 2 *“1y 2 “14 2/ “ly 2 ly 1% 1%J’ne12| 2% Feb21||-50 Feb 
“e Detore pay vot assces’ts called in 1905. d@ Betore pay’t of assess’ts called in lyu4. * Bidandasked. || New stock. t Ass’tpaid. ¢ Ex-rights. a Ex-div.orights- 
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Boston Bond Record. 


| 

















































































































































BONDS — [sS{ price | week's 3.1] 2an BONDS ze 
BOSTON STOCK EXCH’GE/3¢f Friuay Range or |5= Year BOSTON STOCK EXCH’'GE | 
WEEK ENDING Jan 19 SA] Jani1y Last Sale |32 WEEK ENDING JAN 19 23 
Bia Ask| Low “08% 4 
am Bell Telephone 48....1908)/J-J| 997%Sale | 9919 1, 3 Illinois Steel deben 5s8....1910) J-J 
Am Telep & Tel coll tr 48.1929) J-J} 94% Sale | 94% 1 Non-convert deben A-O 
‘4m Writ Paperistst5sg1919/J-J) 88 88% sen Baa, a Falle & Sioux C Ist 7s..! A-O 
Atch & Nebraska 1st 78..1908|/M-S/ . .... ......| 107% Sep '05) ... Kan C Clin & Spr 1st 5s... A-O 
Atch Top & 8 Fe gen g 48.. 1905} A-O] 102 Sale |102 30249 KanC FtS & Gulf lst J-D 
cdjustment g 4s....J’ly 1995|Nov| 96% Sale | 94 96% Kan C Ft Scott & M 6s M-N 
Boston Elect Light lst 6a. 1908 EEE cancce 0bcsévleninss . cnueaelttelivahees aanand KanC M & B gen 4s.. 34/M-S 
Consol 58........-..----- 1924|/M-S ° ae income 5s. 934|M-S 
Benen & Lo PeD] 2. cece cccece[ 104s APT’OU) cool coces coocee anC &M Ry &Br lst 681929|A-O 
da ai oath bitainen te Ae KanGStsoa OB let 78..1907| J-J 
pines & Maine 4'98...... AS-D] c.see- eeeeeef117 Feb’04)...-H]...... 2.2... Maine Cent cons lst 78...1912)A-O0 
Boston Terminal lst 3'g8. 147 F-A Cons 1st 48 .............. 912/A-O 
Bur & Mo Riv ex 6s....... S)T-d) 111% .....-f120% ALLS) Ue... Maro Hough & Ont 1st 68.1925/A-O 
Non-exempt 68.......... 181 . J+J 102°” 1024, |] Mexican Central cons 48..1911|J-J 
avis & Boat Bhacageence 1910) J-J 994100 lst cons inc 3s..... ,-Jan 1939) J"ly 
atte & oston 1st 6s... "p17 Sw Reaes' FF... et meee 2d cons ine 3s....... Jan 1989 vs | 
& Mo R 1st 7s. 1320 M-N/ .....- 129 J’ne’05 129 129 Mich Telep cons 5s tr rec. 1929) J- 
_ OCT: NS EEE 1909} J-D 11148 J’ly 05}. 1114111% |] Minne Gen Elec con g 5s 1929) J-J 
Cent Vermt lst g4s..May1920/Q-F 8y 81 91 New Eng Cot Yarn 5s....1929|)F-A 6) ¥4 100 
OB& Q lowa Div Ist 58.1919/A-O 109 May’05 109 109 New Eng Teleph 6s....... 906| A-O -||100% 101 
owa Div lst 48 ......... 1919) A-O 101% Dec’05 6s 907|/A-O OL Deo’05).. 1/1014 1038 
Debenture 58........-.-- 1913|M-N 105% Nov’05 908] A-O -. |LO2% Novw’04). .../|L02% 103% 
Denver Exten 4s8........ 1922/F-A 100% 1004) 5s 915)A-O 106% Feb’05)....)|106 106% 
Nebraska Exten 4s ..... 1927|M-N Ng DOC UD) .ccll. ccs ccoses New maenae cons g 58...19045)J-Jd) ...... ......]...--- Rage Rees soll 
RD W OBER cevesccses 1921|M-8 9949 Sep ’05 99% 995%]] Boston Term ast 4s..... PETIA  vctans cdpcoshadssis |) dimsed on 
llinois Div 3498......... 1949) J-J 94 Jan’0:}. 94% 965%//Old Lyme 4 one oe hesagéal 924) F-A 104% J’ne’04).... 
Joint bonds See Gt Northern Ore: av con g 48..1946/ J-D 91027, Jan ’05).... tert % LU2% 
Chic Jc Ry & Stk Yds 5s .1915) J-J 107 107 106's 108 reg Si Line 1st g 68.....1922/ F-A 12444 Sep ’05). .. ||1244% 125% 
Coli ey refunding g 481940 A-O 9Vy V9D% 99142101 Hutland Valley ist s f 6s...1919|J-Jd 103 Sep’05)....)|103 108%, 
Ch Mil & St P Dub D 6s..192u/J-J 1244 Jan ’06 1264 126% * nd 1st con gen 4198.1941/J-J 1072 Nov’U5/..../|107% 1107's 
Oh M & Bt P Wis V div 651920/J-J -|126 Feb’U5 126 126 tland-Canadian 1st 481949} J-J 102. Mat’02) ...}]...... ..-..- 
Chic & No Mich lst gu 58.1031/M-N] ...... ...... 109 Nov’05 108 109 Setemean Elec lstcons o, J-Jd 99% Jan '06) 7 1 
Chic & W Mich gen 5s8....1921/J-D 105 Jan’v6 F-A 106% Oct '06 10419 107% 
OD cvdcee ccoces ree Mar’02 JJ 02 Deo’05 95 102 
A-O 112% Jan 03} . M-S Jan ’06)....|/100 100 
A-O 102% Apr’v5)... J-J 13% Oct ’05)..../] 103% 106% 
6) A-O 97 97 1 M-N 4 Jan ‘06 M118 'o 11 
M-N 100 Jan ’06 99% 101% |] United Fruit conv gen 5s. M-S 109 % Oct ’05 10742 114% 
M-S 101 101 101% 103 s9]] U 8 Steel Corp 10-60 yr 58.1963/M-N 985 799" 192 
M.N 103 'g Sep ’05).-... West End Street Ky 4s.... F-A 02 102% 103 
M-S 1038 Apr’05 Gold 4 914/M-S 105% Oct ’05). 105%, 106% 
°21927|M-8 105% May’05 --1916|M-N 102% Oct '05}....|/102% 102% 
renii Wik & No Wisi Gs.1933 A-O 3942 Oc’ 1917| F-A 02g Jan ’06)....//102% 103% 
Unstamped lst 6s....... 1933/A-O 140 Apr’05 13% 140%]] Western Teleph & Tel 58.1932! ¢ JI 103 1039} 50/|100% 105% 
@t Nor C B & Q coli tr 4s sont J-J} 1014 Sale |101 101% 98 102 Wisconsin Cent lst gen 481949 J-J 94% Sep ’05)....//491 94¥g 
Registered 4s. ..........- 1)/Q-J} 100%9...... 100% 101 8 10143 {| Wisconsin Valley lst 78..1909| J-J 095 Aug’05}..../|109% 111% 
Nore—Buyer pays accrued interest in addition to the purciase price tor all Boston Bonds. * No price Friday; latest bidandasked. {j Flat price. 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 

















































































Share Pricex—Not Per Centum Prices ACTIVE STOCKS Sales Range jor Year Range for Previous 
of the 1905 Year (1904) 
Saturday | Monaay | Tuesday | Wednesda Thursday F (For Bonds and Inactive | Week 
Jan 13 Jan 15 Jan 16 Jan 17 Jan 18 Jan 19 Stocks see below) Shares| Lowest Highest Lowest | Highest 
Baltimore 
pA ee 841g 84%] 84¥9 844) ............) *84 _85_ [Consolidated Gas....... 175| 83 Mayl6} 90 Apri13|]| 57%.Jan| 86 Dec 
hep, 1048 104 lua 104 104 104 104 104 |*104 104%4/Northern Central . 195) 99 May25/110% Sep 23// 71 J’ne|10Y's Dee 
“sit 31% =Sl42 Sl») Bl 31% 14g 32 Bl 31%) *31% 31 4|Seaboard (new)... 909) 2144Jan16) 34 Deo26j/...... ....|...... «.. . 
nends anenes 90 «60 cater cospcel® cesgene costes *90% YL Do ist a 200) 338) ~Mar23 
ai anneal 62 62 | “61% 62 |*...... 62%) ............| *6l 63 Do 2a 00} 100) 47% Jan 24 
"Té'g 16%) 16% 1¥ 16% 16%} 16% 16% 4g 16%) *17% 17'/United Ry ‘Diestris. 50] 9,616) 12 Apr24 
Philadelphia 
*52 524) *62 G2) 52% 524) 52% 52%) 52% 52%) 562% 53 |American Railways.... 50 584) 48 Jan 3 
344% 34%) 84 B41] 34 84%) 34% 34% 35% 4% \|Cambria Steel .......... 50/59,968 
12 12 12 12%] 11% 12 12 12%) 12 1243) vi2 12 |Electric Co of America 10 5 
“14 13%] 13 13 13 14 12% 12% 12% 12%; 12% 13 |Gen Asphalt tr ctis ....100 5 
47 47 47%) 47 47%) 47 47 46% 47%) 47% 48 Do pref tr ctfs ....100) 
21% 22%) 22% 23%) 23 23%) 23 2349) 22% 23 22% 23 |Lake Superior Corp....100} 6,243 
*117 ‘118 117: (117 117 117 1164117 117 «(#117 1174118 |Lenigh C & Navtr ctfs. 50 
83 83 2 By) 82% 834%) 82% 83%) 83 85 45, 85%) Lehign Valley.......... 50/3 59% Dec 
34 3% 3 35 Bo B16) 3% 3 ™ 3 "39 i eS aie 100) U5 4 Nov 
T2\q 72%) T27% 6 72%) 72272186) 72% 73 7219721836) 72%16 73416 Pounaylvania RR...... 60) 15,614 651346 mores r} 70 Dec 
52% 52%) 52% 58 52% 53%) 53% 53%) Shy 53% 5316 49|Phaladelp’a Uo (Pittsb) 50/21,151 ws pin 43% Oct 
Ti51¢ 8316 8y 8 Si 8%6 84 is 8 Bg 35) Philadelphia Electrict. 25/20,596 J’ne aS 124%, Apr27|| [5 May/tlv®% Dec 
B2'e 324s) 32%, 32%) 32% 32%) B2— 32%) 32 82 32 334,| Phila Rapia Transit¢.. 50)23,129/t re Jan 4/236 Aprl7 8 Janijil¥ Nov 
2 72%) 270% 71%) Tl 72%) 72716 73 73116 74%,6) 741516 7753) Reading ................ 50|76,305| 395 Jan 13 7116 ov 9]| 19%. Mar| 414 Dec 
*4644 47 | “46% 47 47 “479 47% 4 Do 1st pref........ 50} _ 506) 45 a 47% Aug22|| 38 M 46 Deo 
“484, 49 *48ln 49 48716 48%) 49 50 50 50 60 5013, Do 2d pref......... 50) 5,392) 42 Jan 01g Nov 2|| 28 Mar 
*62y% 62 62% 62% 3 63 63 6344) 63% 63%) 63% 63-4/Union Tracton........ 50) 12 4) 58% Mar 2 63% Oct 17|| 45% Jan 
93 8993 94 95%) ¥6 97 ¥7'g 98%) 97% 98 O7% 7% aes = Impt....... 50/22,433) 90 J’ne 5 ers 1 
*20 = =631 060000 conces] c0ssee cocses] cocee © access 1 31 1 Wels ih Co ...........100} 333) 20 Feb2s8} 31 19% Oc 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA BALTIMORE 
lnactive Stocks Bonds RP 2 = ep. M 5 g’20.A-0) pone my hy yt yr? 
Allegheny Val pref....50 Al yk E ext 78 1910 A-O} 113%)114 leg 1920..A&0 Chas RB: M-8 
American Cement..... sconv 58 1911.J-D) 1U1%j102 Pha & Read d 58 °33.A-0) re a next Be09 J-J3 
Bell Telephone........ U) att ty LS 58 g'19.M-N/ 112%4)...... Con M 7s 1911..... J- i FO ccenccnee 1910 A-O) 
bria Iron.......... Ter 1st 58 1926.J-D Con M 68 ¢1911....J-D City & Sub ist Ba. '22-3. D 
ey (Goss & Coke.100 — & EBrw ay 6s’21J3-J Imp a7 City & Sub( x Waele 58'48 
Bethle Steel 68 Cual & "20K -A 


0 
I Trac of N J...100 






Co of NA..10) 
Sm Pow & Chem.50 
Telephone ..50) 






















998. 

Che & DL Can lst rot) ree 
Choc & Me 1st 58 1949 J-J 
Ch Ok & G gen 58’19 JJ 
Col St By 1st con 5s 1932 
Con Trac of N J lst 58.’33) 
E& A 1st M 5s 1920 M-N 
Elec & Peo Tr stk tr ctfs| 
Eq Il Gas-L lst g be 1 1928) 
H & B Topcon 5s ath 

Indianapolis RB. 
Interstate 48 1943 .. 



































U Trac Pit gen 58 '97 JJ -|] Georgia P 1st 68...’22 
Welsbach s t 58 1930.J-D Gaso & Fla lst 5s 19453: yd 
Wilks-B G&E conds’55J-3 oe -S Brew BES rp 4 
lucome 58 - 
mat reg tees Knoxv Trac b pee an ie 
» 8” ~ 
Ale Sees Conte Boan.t0n 782) 3a Metst( Wash) h)Tst5s'25¥ A 
Atlanta & Gharlote..100 160 "|..-0-- gg Bo Lhd uck Let 5s. 
ae ee i (Conn ita aie aso || Npt Nao Bist $ai8i MN 
“100) 94 v7 Gen 6....1941 M-S 


GolaGrnr ist és 191 16J-3 
Consol G beeiscaew, | J-D 
5s 1939 J-D 











Norfolk § st Pst 58'44..J-J 























North Cent 4198 1925 A-O 
N Haven [ron & steal. | ries A 58 1926....J-J 
Northern Central...... Series B 58 1926....J-J 
North Pennsylvanis..50 Pitt Un Trac 5s 1 Ad 
Pennsylvania Salt..... Poto Val 1st 5s 1941..J-J 
Pennsyivania Steel..100 Sav Fla& West 5s’34 A-O; 
ferred ........<06 AL 50 A-O 
Phila Co (Pitta) rel...50 Anacostia & Seab & Roan 5s 1926.JJ 
Phil German & Morris NoOhioTrac con5s’1¥.J-J ae & Ch lst 7 i907 IJ .-.--|| South Bound ist 58..A-O 
Phila Traction...... sear > No Penn Ist 4s ’36..M-. jan C L BR481952M-S) UELL&P 1st 4198'29 M-N 
aati 8 General..... 10 Penn gen 6s r1910.. Var AtlOoast Ctoetts 5s J-D Un Ry & El 1st4s’49 M-S 

Susqueh Iron & Steel..5 Consol 5s r 1919... Var' Ctfs of indebt 4s....J3-J Income 48 194¥..... - 
Tidewater Steel....... iv} enn & Md Steel con 6s. 6-2U yr 48 1925....... Va Mid 1st 6s 1900.. 

Preterred ............ 0 Pa aa N Y¥ Can 7s 06. J-D Balt C Pass lst 5s’11 M-N series 68 1911...M-S 
Tonopah Mining of N. yee 1 A- Balt Fun .1916 M-N 08 1916..M-5 
Union Tr of I nd. nana ama FS chang 1930 J 4th ser 3-4-58 1 -M-5S 

United N J RE a G.100 a tae Balt & P 1st6sm1’11A-0 ries 58 . M 

U mit Trac Pitts pret..50! Peop 48°43 t Trac lst 5s..’29 M-N scoves]] VO Gorene) new ’32.J-J 

Warwick Iron & Steel. 10) 76 || ¥ Co lst& ool tr bea M-3) No Balt Div 5s 1942 J-D 20 d de. 991.7. 96 

West Jersey & Sea Sh.50} Coné& coitr6s1951M-N| 105 |.. Convertible 5s.’06 M-N| 1 102 || West N C con6s81914J-J| 114 |...... 

Westmoreland 77) Phil Elec gold trust ctis.| 100/10 Cent’l Ry con5s1932 M-N| 1164/117%4)| WesVaC&P lst6g’ll JJ) lus 

Wilkes Gas & Elec..i00 Trust certifs 48......... 70%) 70% Ext& Imp 58.1932 M-S| 114 |......|] Wil & Weld 58..1935.J-J} 118 j...... 
* Bid and asked prices; no sales on thisday. {[/Ex-rights. || $7.50 paid. $15 paid. +¢$10 paid. ¢$20 paid 
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THE CHRONICLE. 


iuvestment and Railroad Zuntelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of ovens STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of res give the gross earnings for the latest week or month, and the last iwo 
columns the earnings for the period from J 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street rathways are brought together separately on a subsequent page. 
















































































































































































Latest Gross Earnings. July 1 to Latest Daie. Latest Gross Earnings. July 1 fo Lales' Date, 
Roads. Week or | Current , Previous| Current | Previous Roads. Week or | Current | Previous| Current | Previous 
Morth. Year. Year. Year. Year. Month. Year. Year. Year. Year, 
¥ ? r $ 3 $ g $ 
Ala Gt Southern.|See Southe|rn Ry. S/ystem beljow. b Mob Jack & K C/November~ 96 ,986 62,745 362,478 
Ala N O & ‘lexas| Pacific, Mobile & Ohio__.|See Southe|rn Ry. S/ystem betjow. 
NO & N East.|December _| 257,184] 216,081] 1,391,396) 1,232,549 || Nash Ch & St L__|November_| 904,160) 872,349) 4,366,974 
Ala & Vicksv’g|December _| 137,966) 145,375 650,214 715,397 ||a Nat RR of Mex|2d wk Jan! 254,085) 219,475) 7,145,419 
Vicksb Sh & P_|December .| 127,913) 152,998 578,465 753,511 || Nev-Cal-Oregon _|December - 14,156 14,089 131,909 23,434 
Allegheny Valley.| November- Inc. 7|9,741 Inc. 55)|8 ,623 Nevada Central._|October -- 5,430) 3,356 17,169 9,865 
Aten Top & 5 Fe.|November-/|6,910,668/6,487 ,014/31,813,734/ 28,379,904 || N Y C & Hud Riv/ December -|7,746,083/6,893,934/46, 906,036) 42,160,404 
Atlanta & Char..|October ..| 378,469] 323,390) 1,367,457) 1,253,088 || N Y Ont & West_|November_| 620,628) 578,542) 3,430,497) 3,114,945 
Atlantic & bir...|November-~ 80,901 80,532 449,970 418,880 || N Y8 & West|November.| 236,771) 253,583) 1,181,498) 1,074,519 
Ati Coast Line. ..| November _)2,115,770; 1,947,871] 9,297,705) 8,523,302 || Norfolk & West’n|November- |2, ,304) 1,980,067)11,612,635) 9,791,686 
Bait & Ann S L..,November. 16,352 15,054 ,226 72,330 || Northern Central|November.| 965,637) 894,837) 4,606,214) 4,5°4,314 
Balt & Ohio..... December _/6,450,519/5,412,259/38 ,610,408/34,544,733 || Northern Pacific. | December _|5,110,632)4,362,637|32,801 , 160) 27,985,424 
Bangor & Aroost.|November_| 188,@28| 174,108 : 902 ember 7 98,775 93,72 
Bellefonte Centrai|December - 5,086 5,515 31,153 9,029) 2,997,411} 2,821,534 
Bridgt & Saco R.|November. 3,512 4,644 23,922 53625 /60,328 ,943/51,351,843 
Buff h & Pittsi2d wk Jan} 158,166) 136,562) 4,900,102 Ine. 3,|726,80u 
Buffalo « susq..|November.| 131.926] 101,082 654,871 6,382,735) 5,928,535 
Cal Northw’n....|/December _| 119,241) 106, 975,771 3,939,291) 3,625,038 
Canadian North.j2d wk Jan 85,900 58,800} 2,857,900 11,752,838) 10,369.551 
Canadian Pacific.|2d wk Janj|1,022,000) 747,000/33,373,794 30,168, 24,81 
Cent’l of Georgia_|2d wk Jan} 208,500) 164,100) 6,253,971 17,408 ,714/ 14,969 661 
Cent’! of N Jersey | November-_}2,078,076/ 1,840,004; 10,716,091 14,678 ,250) 13 ,205 562 
Chattan Southern|Ist wk Jan 2,280 1,860 68 ,237 32,086 ,973) 28 175,223 
Chesap & Ohio. ..| November _/|2,033 ,482/1,719,680) 9,816,326 645,574 575,376 
Chie & Alton Ry.|November_/1,043,404/1,154,332) 5,173,459 345 263,719 
Chic Gt Western.|2d wk Jan} 151,243] 125,861] 4,861,415 »105 255,450 
Chic Ind & Louisvjlst wk Jan 85,685 . ¥ 22,468,516)19,499,912 
Chic Milw & St P_|November-_/4,972,589]4,524,521/24, 256, 171)3 665,932 558,259 
Chic & North W_.|November./5,636,926/ 4,833 ,051/27 ,841 ,378/25,147 ,235 17,823,875) 17,184,399 
Chic St ? M & O.|November./1,254,120/1 099,203) 5,848,562 77| 4,891,455) 5,032,177 
Chic Term Tr RRj2d wk Jan 29 ,927 27,051 923 ,388 4,715,527) 4,308,706 
Cin N © & T Pac_|See Southejrn Ry. S yo bellow. way..j|October ..| 32,408) 31,688) -.....); .---.. 
Cl Cin Ch & St L_|December -_/2,042 ,056/2 ,005 ,396/12,286,777 Pa 725,888 730,622 
Peoria & East’n|November.}| 312,052) 253,998] 1,351,386] 1,258,118 || So Pacific Co_c_._|/November_/9,618,799/9,071,428/44,674,005/41 ,056,782 
Colorado Midiand/4th wk Dec 52,289) 48,307|- 1,091,719] 1,065,133 || Southern Ry Sys 
h Col & South Sysi2d wk Jan| 223,666) 168,435) 6,569,005) 5,367,058 Southern Ry_./2d wk Jan} 971,878] 870,294/28,391 ,203/26,588 ,085 
Col Newb & Lau.|November. 26 ,005 21,115 116,933 95,916 Mobile & Ohio_|ist wk Jan} 149,095) 116,503) 4,650, 4,358 ,686 
Copper Range...|November. 55,198 44,514 291,348 267,133 Cin NO & TexPiist wk Jan} 132,320) 114,961) 4,164,826) 3,834,671 
Cornwall........]November. 15,194 3,259 77,227 24,004 Ala Great Sou_/lst wk Jan 59,972 55,874) 1,911,064) 1,736,435 
Cornwali & Leb..|/November. 38,652 21,788 191,038 100,915 Ga South & Fla|/December _| 159,450) 157,148 980,013 877,721 
Denver & Rio Gr.|2d wk Jan} 358,000} 291,500/10,799,908) 9,531,997 || Texas Central___|ist wk Jan 16,529; 19,460) 536,359) 495,481 
Det & Mackinac_| November. 96,186) 81,147) 445,089) 409,779 || Texas & Pacific._/2d wk Jan| 245,459) 219,350) 6,962,318) 7,452,226 
Det Toi & Ir and : Tex S V & N W_/October .. 15,600 TE. (elpiaindl ss0diee 
Ann Arbor ayes ist wk Jan| 66,335) 69,526) 2,146,076) 1,883,297 || Tidewater & W’n|November-. 7,296 7,957 37,052 40,882 
Dul So Sh & Atl..|2d wk Jan}; 44,501 40,672) 1,637,367] 1,428,347 || Tol & Ohio Cent_|November_| 365,276) 374,753) 1,871,420) 1,868,298 
RSL a: November _/4,411 ,220) 4,002 ,222/21 ,621 ,519)19 ,99& ,633 || Tol P & 19,561 20, 7 710,24 
Fairchild & N E.|November. 2,47 4,235 10,5: 15,235 |} Tol St L 65 ,003 61,140) 2, y 2,107,166 
Fon Johnst & Gl_|December - 65,598} 59,568} 432,077; 388,320|| Tor Ham & Buff_|December - 68,299; 56,411 :987| 337,248 
Denv City| Now includ/ed in Colo|rado & Sjouthern 8 ystem. Un Pac System. |November_/|6,109,535|5,719,798/30,241,885/ 26,551,121 
Georgia RR__... November_| 250,228} 234,358} 1,203,676) 1,081,536 || Vi la & So W’n| December - 76,213} 50,740 298,543 
Ga South & Fia_.|See Southe/rn Ry. S/ystem beljow. Wabash __...._. 2d wk Jan| 476,367) 406,160/13,585,518/14,612,542 
Gr Trunk Systemjist wk Jan} 613,954] 580,966 Kot 19,636,558 || West’n Maryland/October _.| 383,580) 331,404) 1,602,088) 1,372,534 
Gr Trunk West/4th wk Dec] 162,136] 139,912) 2,844, 2,558,175 || W Jersey & Sea’e|November_| 290,063) 242,563] 2,551,532) 2,287,632 
Det Gr H & M./4th wk Dec} 49,360) 45,438) 811,661 779,423 || Wheeling & L E_|2d wk Jan| 99,563) 66,225) 3,090,594) 2,446,640 
Great Northern. .|December -/4,101,019/3,506,284/26,750,188/23,219,606 || Wichita Valley_.jJuly ----- 12,170 4,110 12,170 1 
Montana Cent’!|December _| 256,823] 204,013) 1,379,297; 1,186,231 || W’msport & N Br|November_| 12,890) 13,419 80,510 77,938 
Total system. .|December -/4,357,842/3,710,297|28,129,485)24,405,837 || Wisconsin Central|November_| 602,976) 584,161] 3,094,342) 2,999,441 
Gulf&Ship Island/Ist wk Jan 43 ,889 36,580) 1,037,738 982,731 || Wrightsvl & Ten_|November-_ 18,82 ‘ 91,525 85,078 
Hocking Valley..|November_| 587,995] 540,760) 2,857,731| 2,824,706 || Yazoo & Miss VallDeeember _| 924,595!1,029,178| 3,884,473) 4,629,323 
Illinois Central_.|December _/4,558,359/4,493,103/25,223,017|25,870,603 
illinois Southern. |December - 33,486: 25,316 190,951 150,283 Current | Previous 
Int & Gt North’n|2d wk Jan ,600} 100,200) 3,841,335) 3,672,893 Various Fiscal Years. Period. Year. Year. 
a Interoc (Mex)..|2d wk Jan} 119,477) 113,287] 3,151,113) 3,068,341 
Iowa Central....|2d wk Jan) 54,588) 45,912) 1,636,782) 1,417,239 pron eep d _ jp_Pegaens Jan 1 to Nov 30 Inc. $9|78,377 
Kanawha & Mich|November.| 180,442) 152,880) 905, 767 ,343 || Atlanta & Chari Air Line.__.|Marl to Oct 31}/$2.611,686)$2,402,612 
Kan City South’n|November.| 677,876] 657,651] 2,957,626] 2,942,183 || Atlantic & Birmingham -.../Dec1 to Nov 30) 1,038,079) 817,607 
Lehigh Valley. ..|November_|3,074 ,556)2,746,097/14,563 ,588/ 13,220,294 || Bellefonte Central_......_-- Jan1l to Dec 31 60,63. 57,276 
Lexing & East’n.|November. 40,683} 37,205) 220,926 195,108 |} CLC C & St Louis._......-.- Jan 1 to Dee 31/22,517,800)22,141,110 
yong Island_...- November_| Inc. 71,/958 Ine. 325,|152 ia & Eastern. _._..... Jan 1 to Nov 30) 2,658,290} 2,781,795 
Louisiana & Ark_|November_ 76,151 77,249} 380,329) 341,140|| Interoceanic of Mexico _.... Janl1 to Jan 14 ,496} 213,952 
Louisy & Nashv.|2d wk Jan} 835,180} 709,960/22,630,902/21 391,539 || Manistee & North Eastern..._/Jan 1 to Nov 30 386 438 385,7: 
Macon & Birm...|December.| 12,027) 13, 75,54 74,075 || Manistique __..........-.-- Jan 1 to 81 92,676 83,411 
Manis & No East_|November. 24,616) 26,356 149,329 165,329 || Maryland & Pennsylvania _..|Mar1 to Nov 30! 277,557| 249,825 
Manistique.-_.-_-- December _ 5,067 4,627 51,081 47,449 || a Mexican International _...|Jan1 to Jam 14 276,320!  237,2 
Maryland & Penn|November. 31,020 28 146 166,467 149,763 || a Mexican Railway ..--..--- Jan1 to 3 268 , 6,069 ,800 
@ Mexican Cent’!]_| November-|2,171,546/2,010,009/ 11,230,438) 10,256,373 || a Mexican Southern -_...-.- Jan 1 to Dec 31] 1,197,192] 1,169,703 
@ Mexican Intern|2d wk Jan} 151,547) 115,847| 3,507,157| 3,566,844 || a National RR of Mexico....|Jan1 to Jan 1 11,1 432,524 
@ Mexican Ry_..|4th wk Dec} 145,300} 104,400) 3,158,300) 2,953,900 || New York Central ........- Jan 1 to Dec 31/86,095,602|78,573,209 
a Mexican South.|4th wk Dec} 28,196) 29,352) 577,286) 559,686 || Northern Central__........- Jan 1 to Nov 30) 9,692,308) 9,462, 
Millen & Southw./October .- 6,847 7,356 29,100 28,015 || d Penn—East of Pitts & E_..|Jan 1 to Nov 30)122713 519/108047 419 
Mineral Range_..|2d wk Jan 13,931 12,479} 409,676) 370,225 d West of Pitts & E__..-.. Jan 1 to Nov 30} Inc. 7,00)8,000 
Minneap & St L..|2d wk Jan} 60,949] 50,330] 2,143,131] 1,677,912 || Phila Baltimore & Wash _--.|Jan 1 to Nov 30/13,452,646/12,501,246 
MSt P & SSt M_|2d wk Jan| 217,952) 137,009) 6,568,256) 4,881,149 || Philadelphia & Erie -.__-.-- Jan 1 to Nov 30} 7,584,383} 7,095,701 
Mo Kan & Texas_|2d wk Jan| 335,416, 301,866/11,983,993/11,522,958 || Pitts Cin Chic & St Louis....|Jan 1 to Nov 30/24,201,763 21,987,711 
Mo Pac & Iron Mt|2d wk Jan} 807,000) 621 ,000/23,148,224/23,723 509 || Rio Grande Junction _.....- Decl to Nov 30} 619,381 ’ 
Central Branch|2d wk Jan 30,000 22,000} 1,096,535 889,192 || Texas & Pacific _.._........ Jani1 to Jan 14 478 316) 455,871 
Rts netinel 2d wk Jan! 837, 643 , 24,244 ,759'24,612,701 |' West Jersey & Seashore-_----_ Jan 1 to Nov 30] 4,384,084] 4,063,084 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. Cur’nt Year|Prev. Year.| Inc. or Dec.| % 
x g g $ $ 
Ist week Oct (39 roads)..| 8,941,774} 8,643,551 +298,223| 3.45]| Month Nov 1904 (124 rds)|154,304,117|140,909,476| + 13,394,641| 9.51 
2nd week Oct (39 roads)..| 9,430,786) 8,965,878 464,908] 5.18 || Month Dec 1904 (123 rds)|146,748,102| 136,889,640] +9,858,462| 7.20 
3rd week Oct (38 roads)..| 9,434,892] 9, »845 142 1.53 || Month Jan 1905 (116 rds)|127,073,058/119,220,078] +7,852,980) 6.58 
4th week Oct (44 roads)..| 14,510,876) 14,096 +414,747| 2.94|| Month Feb 1 17 rds)|113,714, 117,252,135} —3,537, 3.01 
lst week Nov (40 roads)..| 8,331,329) 7,777,198 + ° 7.12 || M Mar 1 (118 rds)|143,622,857|130, ’ +12.743,311| 9.73 
2nd week Nov (42 roads)..| 9,780,290) 8,832,358 +947 ,932/10.73 || Month April 1905 (115 rds)| 136,595, 127,237,317} +9,358,551 7.35 
8rd week Nov (40 roads)..| 9,773,299) 9,031,449 +741, 8.21|| Month May 1 118 rds)| 144,103,2 5 ’ + 14,390,517/11.09 
4th week Nov (43 roads)..| 13,059,928] 12,253,008: + .920} 6.58 || Month June 1905 (104 rds} 125,942,575] 114,845,032] + 11,007,543 9.66 
lst week Dec (41 roads)..| 9,011,601] 8,343,843 + 667,758) 8.00'| Month July 1905 (115 rds)| 143,658,287) 130,328, +13,329,757| 10.02 
2nd week Dec (42 roads)..| 8,310,6 7,417 834 +892,792/12.03 || Month Aug 1905 (115 rds)|154,972,550! 141,867,461| + 13,105,089) 9.23 
3rd week Dec (41 roads)__| 9,386,804] 8,382,732] +1,004,072/11.96 || Month Sept 1905 (115 rds)/161,431,629| 147,709,816] + 13,721,813 9.28 
4th week Dec (41 roacds)..| 13,312,586] 12,535,204 +777,382| 6.21|| Month Oct 1905 (116 rds)|/170,515,148/157,100,827/ + 13,414,321 8.54 
ist week Jan (42 roads)..| 7,816,465) 7,054,032 +762,433/10.81 || Month Nov 1905 (115 rds)/165,977,137|150,405,695)] + 15,571 ,442/10.35 
2nd week Jan (27 roads)..| 7,149,659] 5,852,105] +1,297,554/22.17 || Month Dec 1905 ( 57 rds)| 62,469,679] 57,027,847] +5,441,832 9.54 
ember were for 
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: 
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a Mexican eyo b Incl Division. The earnings previously reported for October and Nov 
four weeks of the month only in each case. c Includes the Houston & Texas Central and its subsidiary lines in both years. _d Covers lines direct! 
pereted e Includes the Chicago & Eastern Illinois in both years. h Includes earnings of Col. & South., Ft. Worth & Denver City and 

ated lines. & Atlanta Knoxville & Northern included in both years since April 1; it had previously been included in 1905 since Jan. 1. 2 In- 
cludes earnings of Transylvania Raflroad from Jan. 1 1906 and also of East Division of Tennessee Central from Dec. 1 in 1905 only. 
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~ Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of January. The table covers 27 roads and shows 
22.17% increase in the aggregate over the same week last 




















year. 

Second week of January. 1906. 1905. . Increase.| Decrease 
s $ $ 3 

Buffalo Rochester & Pitts - - - | 158,166 136,562 SE BOG: vi. Sse 
Canadian Northern. -------- | 85,900 58 ,800 Ft isa S 
0 | '208's00| fed'100| -44°400/ | 22222 
I Of GONE. 0.3 002% d a oa 
Coorg Great Western. ..... | 1517243] 125/861) 25/382 __.__- 
Chicago Terminal Transfer - -| 29,927 27,051 2,876) Ree § 

Colorado & Southern, includ- | 
ing Ft. Worth & Den . City - 223 ,666 168 ,435 65,281; ....-.. 
Denver & Rio Grande- ------ |; 858, 291 ,500 ,., seer 
Duluth South Shore & Atl---! 4a ‘501 40,672 arene 
International & Gt. Northern.| 98,600 160.300 was 1,60 
wa Central....-..-.------ ‘ x MI aswese 
tows Gite 4 & Nashville__----- | 835,180} 709,960) 125,220) --.-..-- 
eee —e are | - i yf Bi ytf 35.700) Says! 
Mineral Range------.------ | 7 “ WL). eccend 
Minneapolis & 8 Bt. Louis. ---- | 900,049) 50.38 10,619) TTS 
Minn. St. Paul & 8.8. M-_--.--| J é De knd 
Missouri ence t Texas. .--| 335,416) 301,866) 33,550; ------ 
Mo. Pacific & Iron Mountain.| 807,000 21, Co eee 
Central Branch. .-.....-.-.-- ,000 22,000 .” ee 
National RR. of Mexico- ---- 254,035 a18: "475 34,560;  ....-.- 
St. Louis Southwestern - - - - -- | 150,288 2,877) 17,411) -.---- 
ease a Fame... 2... | 345,450 #70 380| '26'100| 22222. 
Texas Perr reer te d ee 
acer St. Louis & Western. | anu = eos AY pond Das den 
Wheeling & Lake Erie-_-----| 99,563) 66,225 33,338] ___--- 
Total (27 roads). -...-.-.---. 7,149, 659, 5,852 1105)1, or sy 1,600 
eeccececeece| saceceee | } eee 

| 


Net increase (22.17%)------ | 





For the first week of January our final statement covers 
42 roads and shows 10.81% increase in the aggregate over 


the same week last year. 





| 1905. 


| 














| 





First week of January. | _1906. | Increase .| Decrease. 
5 Oe ae | 
& $ $ 
Previously reported (32 roads)| 7 at 921) 6,471,416) 700, 490) 53,985 
Alabama Great Southern_ "| 55,874| 4,008; -....- 
Cin. New Orleans & Tex. Pac_| 132'3 30 114,961 TZ AOR) ascites 
Detroit Tol & Ironton and} | 
Ann Arbor System_---_--- | 66,335 on.536)  ___ | 3,191 
Gulf & Ship Island_----.---- 43,889} 36,580) 7,309) ------ 
Minn St P & S St M_____-_-- | 200,579} 139,621) 60,958) __--.. 
Mobile & Ohio.._.-.-.-----| 149,095) 116,503) 32,592) ---.-- 
Rio Grande Southern_------ | 10,264) 357 is a ee | 
.. (i a | 6,529) BA . watietic 2,931 
Toledo Peoria & Western. ---| 19, 561) 30,40. .tiuncdo 1,173 
Total (42 roads)_.-...-.-.- 61,280 


Net increase (10.81%)--.---- 


7, 816, 465, 7,054, 032) 823,713 
762,43 





Net Earnings Monthly to Latest Dates.—The followin ‘ing 
shows the gross and net earnings to latest dates of all STEA 
The compilation 


railroads furnishing monthly statements. 


includes every road from which we can get a return of this 
character, and in that form ‘is given once a month. 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 

ublish our monthly article on net earnings—say, about the 


Oth of the month. 


—Gross Earn’gs Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ g $ $ 
Alabama Great Southern.—See under Southern Ry. System below. 
Allegheny Valley. _--_- Nov Inc. 79,741 Inc. 48,466 
Jan. 1 to Nov 30-- Inc. 978,377 Inc. 842,625 
Atch Top £ San Fe_b- Nov 6,910,668 6,487,014 d2,888,182 d2,699,557 
- July 1 to Nov 30____- 31,813,734 28,379,904d12,285,077d10,339 ,839 
Atlanta & CharA L_a_Oct 378,469 323,390 138,033 122,722 
March 1 to Oct 31__.. 2,611,686 2,402/612 665 ,567 727,135 
Atlantic & Birm_a_..Nov 80,901 80,532 10,569 * 22,082 
July 1 to Nov 30_... 449,970 418,880 131,780 135,187 
Atlantic Coast Line_a Nov 2,115,770 1,947,871 774,422 791 ,047 
July 1 to Nov 30... 9,297,705 8,523,302 3,014,992 2,969 ,688 
Balt & Annap St L_a_Nov 16,352 15,054 6,827 5,428 
July 1 to Nov 30__--_- 80,226 72,330 30,270 24,428 
Baltimore & Ohio. b__Dec 6,450,519 5,412,259 2,398,121 1,653,591 
July 1 to Dec 31_.-38,610,408 34,544,733 14,187,740 12,900,107 
Bang & Aroostook.b.Nov 188,628 174,108 69,557 62,364 
July 1 to Nov 30... 969,208 902,082 391,689 349,597 
Bellefonte Cent_b_._.Dec 5,086 5,515 1,594 2,254 
Jan 1 to Dec 31-_-- 60,633 57,276 18,180 16,704 
Br’get’n&Saco Riv_b_Nov 3,512 4,644 517 1,231 
July 1 to Nov 30_-_--- 23,922 22,835 9,260 8,381 
Buff Roch & Pitts.b..Nov 744,299 693 ,962 340,364 307,201 
July 1 to Nov 30__-__- 3,942,004 3,563,406 1,862,317 1,498,603 
Buff & Susq_a______- Nov 131,926 101,082 50,213 28,821 
July 1 to Nov 30... 654,871 480,677 246,602 172,700 
California Northw_a_._Nov 138,625 115,558 54,724 24,008 
July 1 to Nov 30... 856,530 770,493 406,872 254,210 
Canadian Northern._.Nov 566,800 410,600 225,100 156,400 
July 1 to Nov 30___-- 2,255,400 1,714,100 847,700 587,800 
Canadian Pacific_a_..Nov 5,741,543 4,751,970 2,361,311 1,669,575 
July 1 to Nov 30__--_- 25,762,794 22,589,880 9,840,816 7,482,080 
Central of Georgia_a__Nov 1,046,833 983 ,021 321,862 282,083 
July 1 to Nov 30____- 4°851,845 4,487, "536 1 ,516,345 1,376,062 
Central of N J_b____- Nov 2,078,076 1,840,004 1,040,164 919,921 
July 1 to Nov 30__-10,716,091 9'483 |586 5, "428 "354 4,656,225 
Chatt Southern_a____Nov 12,176 10,416 def. 901 2,448 
July t:to Nov 30-- 55,626 58,109 189 10,983 
Pres 2 & Ohio. b_ Nov 2,033,482 1,719,680 812,398 623 ,59 
8,737,321 3,916,886 3,330,26, 


July 1 to Nov 30____- 9,816,326 








Early 





° 


——Gross Earn’gs——- ——Net Earnings—— 
Previous Current Previous 


Current 
Year. Year. Year. Year. 
Roads. $ $ 3 $ 

Chicago & Alton_a_..Nov 1,043,404 1,154,332 307,067 404, 

- July 1 to Nov 30... 5 173,459 5,863,477 1,624,362 2,186,995 
Chic. Gt Western.b..Nov 782,204 707,421 234,563 243 ,887 

July 1 to Nov 30... 3, _ 147 3,338,751 1,277,686 1,112,480 
Chi Ind & Louv_a-_...Nov 5,240 469,333 170,473 177,388 

July 1 to Nov 30.-_.-.. 2, 657, 817 _ pony 409 1,022,781 991,595 
Chic Mil & St P.a....Nov 4,972,589 521 1,954,348 

July 1 to Nov 30. ---. 24,256,171 22) 437 ‘651 9,008,617 8,816,166 
Chi Term Trans.b....Nov 145,868 127,864 52,749 50,351 

July 1 to Nov 30___-. 724,378 664,777 275,108 242,342 


Cin. N. O. & Texas Pacific.—See under Southern Ry. System below. 


Clev Cin Chie & St L_b— 
Jan 1 to Dec 31_.-22,517,800 22, 141,110 
Peoria & East.b...Nov 312, "253,998 
Jan 1 to Nov 30__--. 2,658°290 2,781 "795 


Colorado Midland.a..Nov 199,506 191,394 
July 1 to Nov 30.-- 917.946 893214 
Colo & So System-a (Incl 
Ft Worth & Den City & 
all affiliated lines)..Nov 1,088,778 920,096 
uly 1 to Nov 30___ 5,069,921 4,149,744 
Col Newb & Lau.b__ Nov 26,005 21,115 
July 1 to Nov 30... 116,933 95,916 
Copper Range-_a--.-- Nov 55,198 44,514 
July 1 to “Nov 30... 291,348 267,133 
Cornwall. b........-.- Nov 15,194 3,259 
July 1 to Nov 30... 77,227 24,094 
Cornwall & Leb_b_...Nov 38,652 21,788 
July 1 to Nov 30....- 191,038 100,915 
Denv & Rio Grande. b.Nov 1,757,425 1,580,405 
July 1 to Nov 30... 8,535,508 7,534,397 


Detroit & Mack_a___.Nov 96,186 81,147 
July 1 to Nov 30__-_- 445,089 409,779 
Dul So Sh & Atl.b_._Nov 249,242 210,944 
"a 1 to Nov 30... 1,339,454 1,154,388 


ne Nov 4,411,220 4,002,222 


Fay 1 to Nov 30__.21,621,519 19, "998,633 
Fairchild & N. East_b.Nov 2,479 4,235 
July 1 to Nov 30... 10,523 15,235 
Fonda Johns & Gl_a__Dec 65,598 59 ,568 
July 1 to Dee 31... 432,077 388 ,320 


ia RR.a 


Geor Nov 250,228 234,358 
uly 1 to Nov Yee 1,203,676 1,081,536 


Georgia South & Fla.—See under Southern Ry. 
Grand Trunk of Can._..Nov 2,643,482 2,447,849 
July 1 to Nov 30___.- 13,341,993 12, J 

Gr Trunk Western..Nov 473,997 483,243 
July 1 to Noy 30...-- 2,398,696 2,161,212 

Det Gr Hav & Mil__No 137,235 112,903 
July 1 to Nov 30_---- 671,576 650,650 
Gulf & Ship Isl_a_...Nov 192,573 161,781 
July 1 to Nov 30_.--- 816,386 781,580 
Hocking Valley_a_...Nov 587,995 540,760 
July 1 to Nov 30____. 2,857,731 2,824,706 
Illinois Central_a._...Nov 4,458,061 4,439,660 


July 1 to Nov 30__-_-- 20, 664, 658 21,377,500 
vInteroceanic of Mex.Nov 439,155 498 ,840 
Jan 1 to Nov 30____-.- 5,653,41 14 - oo 575 
Iowa Central_a_----- Nov_ h270,£20 6,037 
July 1 to Nov 30__--.- h1,251,170 a 703" *639 
Kanawha & Mich.a_.Nov 180,442 152,880 
July 1 to Nov 30____- 905,90 > 


Kansas City Southern_a 
MOE cree te cdase 657,651 
July 1 to Nov 30__. 2,957,626 2,942,183 

a. Valley _b_---- Nov 3,074,556 2,746,097 

uly 1 to Nov 30...14 "563,588 13, 220204 


a & East. b_._Nov 40,683 37,205 

1 to Nov 30... 220,926 195,108 

sosias — ey Bose se Nov Inc. 71,958 

Jan 1 to Nov 30__.--.- Inc.745 ,247 
Louisiana & Ark_a__.Nov 76,151 77,249 
July 1 to Nov 30_.--- 380,329 341,140 
es & Nash_b__Nov 3,651,805 3,506,723 
1 to Nov 30__.17,489,357 16,536,531 
wiahemuanainnes: bNov 24,616 26,356 
Jan 1 to Nov 30_-. 386,438 385,755 
Manistique_b_..-.- —- Dec 5,067 4,627 
Jan 1 to Dee 31-_.- 92 ,676 83,411 
Maryland & Penna__.Nov 31,020 28,146 
March 1 to Nov 30... 277,557 249,825 
vMexican Central _...Nov 2,171,546 2,010,009 
July 1 to Nov 30_..11,230,438 10,256,373 
vMexican Internat...Nov 583,911 566,874 
Jan 1 to Nov 30_-_-_--- 5,897,332 6,311,870 
Miilen & gg b_Oct 6,847 7,356 
“ July 1 to Oct 31... 29,100 28,015 
Mineral Range- b-_---- Nov 65,119 59,992 
July 1 <0 Nov 30... 325,383 294,310 
Minn & St Louis_a_._._Nov 341,949 k261,047 


July 1 to Nov 30__._-. k1,712,790 k1,345, "466 
Minn St P & SSM_b__Nov 1,149,649 942,186 
July 1 to Nov 30... 5 '217.977 3,903,934 
Mo Kan & Tex_a__...Nov 2,099,948 2,065,317 
July 1 to Nov 30... 9, 400, 727 7 pene 
Mo Fede System_b__Oct 3,876,233 426 
July 1 to Oct 31_...15 08; "882 15. 760; Fol 
Jon 1 to Oct 31_...34,857,269 36, 118/380 


5.659.100 6,009,997 
98, 78,481 


723 S03 689,072 
72,128 35,089 
242'410 178,475 
364,194 245,801 
1,647,243 1,151,180 
6,771 5,980 
31,407 23,008 
25,552 16,157 
138,138 118,732 
8,571 16 
41,588 5,815 
19,757 8,781 
112,601 38,420 
720,960 689,311 
3,468,102 3,201,326 
25,481 28,042 
107,278 134,455 
83,035 61,559 
479,946 397,604 
1,320,245 1,179,293 
6, 714, '201 6,412,511 
1,357 1,309 
21494 1,439 
34,485 29,899 
222,226 201,110 
90,076 84,154 
420,933 351,984 
System below. 
770,367 768,907 
4,145, "770 4,188,596 
108/090 110,470 
400,513 254,518 
30,659 34,066 
196.606 194,174 
79,048 42,804 
265,518 196,177 
227,076 181,275 
1,122,315 1,115,814 
1,613,744 1,595,638 
5,992,473 7,157,153 
121,409 114,525 
1,359,661 1,242,769 
82,435 40,176 
315,239 169,661 
50,005 26,885 
256,107 109,999 


& Cacuding Soman business)— 


207,905 208,297 
650,522 761,787 
01,256,903 01,189,388 
06,090,328 05,667,251 


17,089 10,754 
83,063 55,633 
Dec. 30,470 
Inc.120,007 
26,706 34,950 
147,495 136,175 
1,105,001 1,039,962 
5,117,531 5,413,990 
9,113 9,928 
146,653 153 ,543 
def. 7,222 def. 1,529 
:297 13,523 
10,132 8,875 
97,611 78,091 
549,106 597,726 
3,374,034 3,011,858 
292,628 238,919 
2,381,732 2,614,435 
1,325 1,196 
9,123 6,005. 
16,428 20,074 
71,474 94,428 
143,693 102,835 
751.871 544,590 
687,874 558,987 
3,007,158 2,101,314 
744,909 657 ,578 
2,911,433 3,023,006 
1,543,875 *1,904,802 
5,172,811 5,730,234 


9,686,522 10,496,130 


Mobile & Ohio.—See under Southern Ry. System below. 


872,34 


Nash.Chat. . St. L.b.Nov aee'one 9 
July 1 t 4,327,190 


0 Nov o -- 4,366,974 


vNat RR of ote wae? > ae 904 ,693 
Jan 1 to Nov 30__-_--_- oF 11'458,722 10,471 ,868 
Nevada Cal & Ore_a_.Nov 19,281 17,852 
July 1 to Nov 30_-_--_- 117,753 109,345 
Nevada Central_b_...Oct 5,430 3,356 
July 1 to See asses 17,169 9,865 

N.Y Ont & West_a_._.Nov 620,628 578,542 
July 1 to Nov 30..... 3,430,497 3,114,945 

N Y Susq & West_a_.Nov 236,771 253 ,683 
July 1 to Nov 30... 1,181 ‘498 1,074,519 


201,589 206,097 
1,012,314 1,228,651 
405,565 308,645 
3,932,428 3,391,950 
9,833 7,922 
57,426 54,118 
3,014 1,563 
9,298 1,822 
170,387 168,621 
1,060,419 1,043,906 
78,071 110,564 
372,808 389,293 
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——Gross Earn’ gs—— ——WNet Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. 3 % 3 3 
Norfolk & West_b....Nov 2,299,304 1,980,067 942,709 768,915 
July 1 to Nov 30...11,612,635 9,791,686 4,648,504 4,023,612 
Northern Central.b..Nov 965,637 894,837 226,461 208,961 
Jan 1 to Nov 30... 9,692,308 9,462,908 1,941,539 2,334,039 
Ohio Riv & West_a_..Nov 19,921 17,124 3,653 def 482 
July 1 to Nov 30_.... 98,775 93,726 31,574 16,321 
Pacific Coast Co.—See Under Miscellaneous Companies. 
Pennsylvania— Lines Gpeatly operated— 
gEast of Pitts & E__Nov12,580,725 10,453,525 4,313,852 3,351,052 
Jan to Nov 30_.-122713519 108047,419 37,721,715 33,752,215 
est of Pitts & E_.Nov Inc. 891,500 Inc. ,200 
Jan 1 to Nov 30_.. Inc. 7,008,000 Inc. 1,421. 100 
Phila Balt & Wash.b.Nov 1,302,659 1,162,159 429,549 365,549 
Jan 1 to Nov 30_..13,452,646 12,501,246 3,771,171 3,580,771 
Phila & Erie. b_----- Nov 843,439 701,188 287,879 108,307 
Jan 1 to Nov 30... 7,584,383 7,095,701 2,261,573 2,361,124 
Pitts C Ch & St L.a__Nov 2,461,518 2,067,205 756,212 447,013 
Jan 1 to Nov 30_..24,291,763 21,987,711 6,139,684 5,593,472 
Raleigh & Southp_a_.Dec 4,916 3,809 2,087 946 
uly 1 to Dee 31... 30,168 24,816 11,770 9,537 
Reading Companies— 
Phila & Reading. b_Nov 3,618,960 3,135,858 1,552,850 1,681,670 
July 1 to Nov 30_..17,408,714 14,969,661 7,511,022 7,114,252 
Coal & Iron Co_b..Nov 4,239,230 3,391,226 363,858 317,841 
July 1 to Nov 30__..14,678,259 13,205,562 930,507 878,675 
Total both Cos._b_.Nov 7,858,190 6,527,084 1,916,708 1,999,511 
July 1 to Nov 30_..32,086,973 28,175,223 8,441,529 7,992,927 
Reading Co_b_.--- Nov 120,0 
July 1 to Nov 30... 


Total all Cos_b....Nov 
July 1 to Nov 30... 





590,812 
2,119,583 
8,583,739 


Rich Fred & Potomac.Nov 137,822 115,272 45,492 32,078 
July 1 to Nov 30...-- 645,574 575,376 213,124 168,331 
Rio Grande Junct_...Nov 71,688 56,821 n21,506 n17,046 
Dec 1 to Nov 30... 619,381 571,605 185,812 171,480 
Rio Grande South. b_.Nov 51,904 48,118 19,586 27,757 
July 1 to Nov 30... 242,550 202,185 102,318 98,004 
Rock Island Syst_a_. Nov 4,553,438 4,132,406 1,486,580 1,361,914 
July 1 to Nov 30__... 22,468,516 19,499,912 7,081,009 6,636,825 
St Jos & Gr Isl_b_..-_-. Nov 123,981 99,413 40,602 14,695 
July 1 to = Bakes 665 ,932 558,259 236 ,455 138,706 
St Louis & San Fran_(incl. 
Chic & E Ill)_a__-.Nov 3,852,288 3,610,405 1,364,642 1,213,676 
July 1 to Nov Sie aa 17, ,875 17,184,399 6,039,960 ’ ,504 
St Louis Southwest. bNov .* 820,439 846,772 274,806 289 ,204 
July 1 to Nov 30... 3,766,069 3,878,456 1,061,983 1,378,719 
Seaboard Air Line_a_.Oct 1,290,127 1,205,468 423,210 402 ,992 
July 1 to Oct 31... 4,715,527 4,308,706 1,376,456 1,259,072 
Sierra Railway... -...-/ Aug 32,178 32,373 13,764 12,140 
Southern Indiana_b..Nov 125,227 128,570 49 484 60,518 
July 1 to Nov 30... 606,516 J 248,761 275,135 
Southern Pacific.a._..Nov 9,618,799 9,071,428 3,615,995 3,380,456 
July 1 to Nov 30...44,674,005 41,056,782 15,976,924 14,318,763 
Southern Ry. System— 
Southern Ry.a_...Nov 4,597,838 4,208,706 1,371,035 1,274,573 
July 1 to Y Nov 30_. 22,001,847 20,690,319 6,595,378 6,331,142 
Mobile & Ohio_a...Nov 840,559 762,022 337,152 288,251 
July 1 to Nov 30... 3,737:082 3,526, 1,220,375 1,204,555 
CinN O & TexPac.a.Nov 672,783 636,51 149,78 133,648 
July 1 to Nov 30... 3,356,316 3,116,201 98,6 718,245 
Ala Great South_a_ Nov ’ 297, 75,838 55,03 
July 1 to oa & 30... 1,531,551 1,368,948 315,202 258,981 
Ga So & Fla_a_-_..-. Nov 160,791 146,442 47,167 38,512 
July 1 to Nov 30... 770,563 720,573 ° 184,019 
Texas Central_.a._....Nov 107,545 102,276 42,928 50,681 
July 1 to Nov 30... 414,783 374,361 166,729 136,454 
Tidewater & Western. Nov 7,296 7,957 1,001 1,280 
July 1to Nov 30... 37,052 40,882 8,324 3,352 
Toledo & OhioCent.a.Nov 365,276 374,753 78,621 118,920 
July 1 to Nov 30..-... 1,871,420 1,868 298 550,84 596,665 
Tol Peoria & W.b....Dec 116,681 127,509 24,3 39,583 
July 1 to Dec 31..... 689,014 689,515 162,983 150,470 
Union Pacific_a__----- Nov 6,109,535 5,719,798 2,833,029 2,695,951 
July 1 to Nov 30__.30,241,885 26,551,121 14,572,698 12,769,076 
Viewtate & Southw.b_Nov 77.691 47,503 31,708 13,587 
July - to Nov 30... 402,246 247,803 155,779 91,172 
ee ae 2,060,981 2,057,815 675,519 275 ,387 
July ‘ to Nov 30_.... "10, 626,799 11,773,576 3,531,905 2,801,447 
Western Maryland.a_.Oct 383,580 331,404 y95,011 yll2,642 
July 1 to Oct 31... 1,602,088 1,372,534 y493,161 y533,454 
W Jer & Seashore._b..Noy 290,063 242,563 29,510 def 5,790 
Jan 1 to Nov 30... 4,384,084 4,063,084 1,294,205 1,071,405 
Wheeling & Lake E.b.Nov 502,706 390,956 158,140 51,624 
July 1 to Nov 30..... 2,438,497 1,964,505 686,791 440,798 
Wichita Yoles (inleudieg 
WF&ORy)-a.---. Jul 12,170 4,110 9,330 1,668 
Jan 1 to 31.. 47,913 25,987 28,815 7.914 
Wirygey enedeh a Nov 12,890 13,419 1,755 4,171 
1 to Nov 30_..-.. 80,510 77,938 29,812 23,320 
Wisconsin Cent.b....Nov 602,976 584,161 - 237,536 204,998 
July 1 to Nov 30_...-. 3,004,342 2,999,441 -1,197,269 1,143,366 
Wrightsville & Tennille.b 
Ml ncuktabiwensbasio 818,827 $18,220 6,644 7,045 
uly 1 to Nov 30... 891,525 885,078 37,091 31,357 
Yazoo & Miss Val_a_.Nov 888,292 999,717 222,157 432,318 
July 1 to Nov 30....- 2,959,878 3,600,145 def19,137 1,047,480 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

d For November 1905 taxes and rentals amounted to $220,783, 
$177,720, after deducting which net for November 1905 was $2, 66 
against £2,521,837. From July 1 to November 30 1905 net after deduct: 
- — and rentals is $11,304,163 this year, against $9,397,153 last year. 
Sguree include results on the Buffalo & Allegheny Valley 
pigision = in th years. 

h For November additional income is $2,578 this year, against $4,305 
last year. From July 1 to November 30 additional income is $18,827 
this year, sgainst $25,589 last year. 

k For November additional income is $7,735 this year, against $7, +¢4 
last year. m July 1 to November 30 additional income is $69,11 
this year, against $49,696 last year. 

n These figures represent thirty per cent. of gross earnings. 


oon 





1904, and for period from July 1 to November 30 is $6,362,077 in 1905, 
against $5,957,173 in 1904. Deductions from total income for additions 
and improvements were $178,544 in November 1905, against $220,837 in 
1904, and from July 1 to November 30 were $537, 471 in 1905, against 
$684,622 in 1904. 

v These figures are in Mexican currency convertible into gold at the 
current rate of exchange. 

8 Includes $473 ‘“‘other income” for November this year, against $404 
last year, and from July 1 to November 30 $2,181 this year against 
$1,961 last year. 

2 For October additional income and net profits from coal, &c.,{¥ere 
$100,585 this year, against $39,039 last year; and from July 1 to er 
31 $216, 579 this year, against $172, 274 last year. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, &c., with the surplus 
above or deficit below these charges. 


—Int., Rentals, &c.— —Bal. wm. af Net yh ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ g 
Bangor & Aroostook. .Nov 52,264 48,561 17,293 13,803 
July 1 to Nov 30... 244,945 234,484 146,744 115,113 
Bellefonte at asin Dec 330 360 1,264 1 ,894 
Jan to Dee 31--. 3,960 4,320 14,220 12 384 
Bridgeton + Saco Riv. Nov 543 543 def 26 688 
uly 1 to Nov 30_--.-- 2,715 2,715 6,545 5,666 
Buff & Susq..._-.-..- Nov 30,406 17,899 229,165 226,309 
July 1 to Nov 30... 145,809 92,855 2148,905 7153,848 
California Northwest.Nov 28 ,008 27,048 26,716 def. 3,040 
July 1 to Nov 30... 139,881 135,237 66,991 118,973 
Central of N J__-.--- Nov 0554,367 eee. 131 485,797 352,790 
July 1 to Nov 30_..b3,094,009 62,993,432 2,334,255 1,662'793 
Chicago Greet West..Nov cl70,507 cl on 392 64,056 68 ,495 
July 1 to Nov 30... 855,450 860,738 422,236 251,742 
Cleve Cin Chic & St L— 
July 1 to Dec 31 4,012,400 3,915,378 71,885,900 22,378,836 
Peoria & East-_----. Nov 44,567 59) 54,399 33 839 
Jan 1 to Nov 30_-_-.-_-- 491.721 488.259  2234:917 2203 ,658 
Copper Range_---.--.- Nov 8,438 8,438 17,114 7,719 
July 1 to Nov 31... 42,187 42,187 95,951 76,545 
Ee Nov 395 nil 8,176 16 
July 1 to Nov 30... 3,150 411 38,438 5,404 
Cornwall & Leb...---. Nov 4,169 4,034 15,588 4,747 
July 1 to Nov 30_--.-- 20,823 20,083 91,778 18,337 
Denver & RioGrande_Nov 354,540 347,765  4366,420 4d344,036 
July 1 to Nov 30... 1,742,852 1,730,425 d1,823,338 41,533,360 
Dul So Sh & Atl]__..-- Nov 86,641 89,141 zdef 2,480 xrdef26,528 
oe 4 to Nov 30... 433,205 445,706 251,061 xdef43,304 
ae = Hy oe ov a54,638 a54,767 236,338 230,189 
uly 1 *o Nov 30..-..- a260,299 4a262,497 72167,528 294,132 
Gulf & Ship Isl_-_._--- ov 25,573 24,504 255,561 218,858 
July re to Nov 30...-.- 128,130 122,018 2147,576 277,207 
Hocking Valley.._...Nov 61,031 71,676 2172,021 2123,845 
July 1 to Nov 30_.-.-- 332,627 356:741  2808;633 2824 ,803 
Kanawha & Mich __._.Nov 20,016 19,933 230,510 xdef7,534 
July 1 to Nov 30._-.- 100,690 100/357 1158.489 xdef2,441 
Louisiana & Ark_-_-.-. Nov 12,820 11,350 215,321 226,510 
July 1 to Nov 30_-_--- 61,218 56,750 291,984 293,100 
Manistee & Northeast .Nov 6,672 6,409 2,441 3,519 
Jan 1 to Nov 30... J 70,503 73,259 ,040 
Masttiene~ 
Jan 1 to Dec 31--- 5,784 6,627 3,513 6,896 
Maryland & ergs --ghev 6,833 3,375 3,299 5,500 
March vt. to Nov 30.- 37,499 26,373 60,112 51,718 
Mineral Range------- ov 9,447 9,447 27,162 210,777 
July, 1 to Nov 30_-.- 47,232 47,232 225,201 247,752 
Mo Kas & Texas----- Nov 364,144 351,952 380,765 305 ,626 
July 1 to Nov 30... 1,822,444 1,758,606 1,088,989 1,264,400 
Nash Chatt & St L...Nov 149,590 150,502 51,999 55,595 
July 1 to Nov 30... 748,326 752,510 263,988 476,141 
ae Cal & Ore____Nov 2,141 2,163 7,692 5,759 
uly 1 to Nov 30_-.--. 10,709 10,812 46,717 43 ,306 
NY ‘en & West-___-- Nov h74,064 h63 ,397 96,323 105,224 
July 1 to Nov 30__--- h352,802 h304,125 707 ,617 739,781 
Norfolk & West__..-- Nov 334,515 315,397 608,194 453,518 
July 1 to Nov 30... 1,676,008 1,494,984 2,972,496 2,528,628 
Reading—All Cos_...Nov 868,500 884,016 1,174,715 1,235,563 
July 1 to Nov 30__--- 4,342,500 4,420,078 4,698,176 4,163,661 
Rio Grande Junct_-_..Nov 8,333 8,333 13,173 8,713 
Dec 1 to Nov 30... 99,998 97,498 85,814 73/982 
Rio Grande Southern. Nov 17,733 17,833 1,853 9,924 
July 1 to Nov 30... 90,680 91,189 215,193 29,839 
St Jos & Grand Isl. _..Nov 21,094 20,872 19,508 def 6,177 
July 1 to Nov 30..-..- 106,512 109,042 129'943 29,664 
Seaboard Air Line....Oct 256,987 248,628 7166,448 7156,089 
July 1 to Oct 31... 1,023,700 995,840 7359,959 7276,435 
Texas Central._...-- Nov 2,583 2,583 40,345 48 ,098 
July 1 to Nov 30... 12,915 12,915 153 814 123,539 
Toledo & Ohio Cent_.Nov 36,415 37,688 242,579 281,445 
July 1 to Nov 30....- 185,742 189,035 2367,420 71436,372 
Toledo Peoria & W_..Dec 22,985 32,007 1,324 7,576 
July 1 to Dec 31... 137,077 147,087 25,906 3,383 
Wichita Valley (including 
W F &ORy).----- July 1,922 1,922 7,408 def. 254 
Jan. 1 to July 31--- 13,457 13,457 15,358 def. 5,543 
Wil’msp’t & Nor ae Nov 3,631 2,708 def 1,876 1,463 
July 1 to Nov 30__--- 14,818 13,852 14,994 9,468 
Wisconsin Cent ----.-.-. ov 147,904 144,520 292,978 262,550 
J = l to Nov PO. cbén 745,672 730,889 2467,886 72427,811 





‘s Charges here include road rental (paid by lessee) and other deduc- 
tions. 
b Included in the fixed charges in this fiscal year are expenditures for 


renewals, additions and improvements amounting to $171,615 for 
November 1905, against $168,260 in November 1904, and 0,510 for 
period July 1 to November ‘30, against $658,542 the previous year. 


ly 
c Charges include interest on dubeatios stock. 
d These figures are after allowing for other income and for discount 
and exchange. The sum of $10.000 is deducted every month from 
surplus and placed to the credit of Renewal Fund 
h These are net charges after allowing for other income received. 





o Including other income, total income (exclusive of results of coal 
coaspanies) tot November is $1,280,647 in 1905, against $1,230,067 in 





az After allowing for other income received. 
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Companies. 
Buffalo Gas Co — 
Oct 


1 to Nov 30... 
Cumberland Telephone & 


Telegraph _b --- 


Jan 1 to Nov 30_.. 4,222,761 


Aprill to No 


Cu. ehoss, Tel Co. 
: Jan to Sep 





Miscellaneous Companies. 


——Gross Earn’ gs 





Edison niet Illum Co 


(Brockton, Mass). .Nov 
Jan 1 to Nov 30. 
Fall River Gas Wks__Nov 


July 1 to Nov 


Current Previous 

Year. Year. 

g $ 

.--Nov 426,305 362,043 
3,654,356 
v 30... 3,108,198 2,685,714 
a. Sept 52,319 38,246 
t 30... 425,984 315,655 
15,023 13,293 
Siu. 127,125 107,304 


35,490 27,911 
as as 157,960 134,166 


Houghton Co Elect Lt Co 


(Hancock, Mich)_-.Nov 24,471 21,550 
Jan 1 to Nov 30__.... 185,635 160,886 
Hud Riv Elect Power.Oct 68 ,782 48,074 
Jan 1 to Oct 31... 593,885 433 ,381 
Lowell Elect Lt Corp. Nov 25,787 23,748 
July 1 to Nov 30_.--- - 105, 99,090 
Miwaukes, ee ee ere 
Jan Se a rer eee 
Minn Gen’ ; Elect....-. Nov 72,425 65,109 
July 1 to Nov 30_..-_- 300,005 263,409 
Pacific Coast Co.a._...Nov 541,549 0 


July 1 to Nov 30... 2,997,411 


Pocahontas Collieries. Nov 
Jan 1 to Nov 30-_--. 


——Net Earnings—— 


Current 
Year. Year. 
g 

78,791 + 65,539 
179,711 152,462 
1,§635,553 1,477,139 
1,180,786 1,061,124 
22,624 17,101 
185,177 138,516 
5,831 5,232 
35,378 45,472 
17,582 9,590 
68,919 43,794 
13,876 12,161 
94,019 72,831 
36,760 21,993 
60,002 208 ,307 
11,411 11,697 
41,101 44,235 
*87,834 74,162 
856,183 752,165 
34,018 34,219 
132,059 129,250 
119,748 105,794 
726,737 610,875 
27,210 15,027 
218, ‘811 195 1905 


a Net earnings here given are after deducting taxes. 
Interest Charges and Surplus. 


—Int., Rentals, etc.— —Bal. of Net ee — 
Current 


Current Previous 
ear. 


Year. 
Companies. $ 

land Tel & Tel.Nov 30,672 25,821 
Cumberianto Nov 30... 264/283 , 240°733 
ai to Nov 30... 203,141 177,025 

h Tel Co_...Sept 13,738 11,165 
Cuyanos@ "to Sept 30... 112:730 92254 

n Electric lum Co 

M (Brockton, Mass)..Nov 729 758 
Jan 1 to Nov 30__---- 7,724 10,288 
River Gas Wks__Nov 486 316 

aR July 1 to Nov 30.---- 2,717 1,381 

hton Co Elect Lgt Co 

How ancock k, Mich)...Nov 2,187 2,187 
Jan 1 to Nov 30.--.--- 24,062 24,162 

ll Elect Lt Corp. Nov 826 1,116 

ae 1 to Nov 30_-.-- 3,584 5,665 
Minn Gen’! Elect ----- Nov 9,071 9,197 
July 1 to Nov 30.-.-- 45,355 46,721 

tas Collieries.Nov 416,246 16,021 
—— . to Nov 30... d175,845 4170,324 





d Charges inciude sinking fund and preferred dividend. 


Year. — 
3 $ 
149,039 


8,886 5,936 
72,447 46 ,262 

5,102 4,474 
27,654 35,184 
17,096 9,274 
66,202 42,413 
11,689 9,974 
69,957 48,669 
10,585 10,581 
37,517 38,570 
24,947 25,022 
86,704 82,529 
10,964 def. 994 


42,966 25,581 


STREET RAILWAYS AND TRACTION COMPANIES. 


126,641 
1,371,270 1,236,406 
977,645 884,009 








Name of 
Road. 


Latest Gross Earnings. 


Jan. 1 to latest date. 





Week or | Current | Previous 
Month. Year. Year. 


Current | Previous 
Year. Year. 





Albany & Hudson- 
American Rys Co- - 
Aur Elgin & Chi Ry 
Binghamton Ry --- 
Boston & Wert T 
Burlingt’n (Vt) Tr 

Cal Gas & Electric_ 
Cent Market St--- 


d Chi & Oak Park- 

Cin Northern Trac- 

Citizens’ Pd & L’ht 
n 


h Ft Wayne & Wab 
Valley Traction- 
Galveston Elect Co 
Havana Elec Fr: 

Ye Rapid Tr 
& Land Co__-_-- 
Houghton Co St Ry 
| sg Elec Co. . 
Illinois Trac Co-__- 
Indianap Col & So_ 
Indianap & EastRy 
Internat Trac Co 
System (Buffalc, 
Jackson Consol Tr- 
Jacksonv Elec Co_- 
Kan City Ry & Lt. 
Lake Sh Elec Ry-- 
Lehigh V Tr Co— 
Street Ry Dep-_- 
Elec Light Dep. 
nets . = 
adison_ Traction. 
Mente = — 





et Lignt ep Sine Elev}December -} 210,488} 186,911 
Mil Elec Ry &Lt Co|November_| 275,409| 274,040 


December _| 48,327) 30,516 
November.| 20,488} 18,434 
November.| 42,21 +754 
December - 6,479 5,797 
November_| 513,046) 405,428 
October ..} 12,729 9,055 
November.| 46,556) 38,679 
December _} 54,596) 50,010 
December .| 66,584) 39,427 
December .| 69,812} 64,779 
September 51,909; 47,581 

.|November- 9,977} 10,575 
December _| 47,540) 37,071 
November.| 18,057; 16,709 

.|October ..| 21,278) 19,026 

.JOctober .-} 20,123) ----.-- 
Ist wk Jan} 88,5 


.|November.| 25,479) 24,305 


December -| $25,241) $22,716 
December -| 130,422) 114,429 


wk Jan . 
November-_} 118,218} 129,821 
November_| 41,123 


November.| 80,474! 67,109 
November_| 22, "522| 19,628 
Wk Jan 14; 39 "815 32,545 
November_|} 26,588) 27,707 
November.} 15,215) 16,692 
November.| 52,236; 42,983 
November} 155,382] 129,598 
December -| 19,134) 15,682 
August ...| 24,469) 22,237 
September | 430,386] 384,960 
November- 9,230 6,735 
November-_} 22, "423| 23,248 
November. 430,862 adenine 
November.| 61,501; 54,336 
November.| 47,785} 40,252 
November.| 19,794; 18,220 
November.| 28,968} 25,787 
November. 7,563 7,163 
lst wk Dec} 10,300} ------ 
October -.| 31,725) ------ 


ae. +281) $292,337 


48.955 750,681 
254.573 


87,288} 78,244 
5,031,588) 3,647,5: 
120,810 tits! 
537,140) 477,997 
e510,657| 466,872 
594,87. 464 656 
816,940} 759,483 
2249, 755 2242,183 
110,689 99,04 
543,226) 475,361 
225 ,246 65: 
i Sk re 
UY eas: 
88,502 76,684 
24,479 ,038 
1,223,065) 1,248,146 
8,508 ,423 
e123 643) cl1l1l1, 
862,167; 761,969 
2171,993; 2161,682 
79,939 65,420 
293,705; 298,729 
k150,212| 182,429 
g189,802) g139,925 


1,491,047) 1,139,019 
210,259 :709 
151,158} 139,077 


3,417,184) 3,124,796 
282 ,693 59 ,684 


4,430,601; __.___ 
721.7 605,005 
549,819] °479,345 
167.941] 153,525 
336,954] --.--- 




















,860 
230,385 


Latest Gross Earnings. 


Jan. 1 to latest date. 





Name of 
Road. 

































































Week or Cprae Previous| Current | Previous 
Month, Year. Year. Year. Year. 
Mil Lt H & Tr Co_- \November-. $45,962 $36,524) $560,661; $423,71 
Montreal Street Ry|2d wk Jan) 62,564 44, 100,550 B2'027 
Mun Hart & Ft W.|September | -.....) -.._.. 132,563) 134,640 
Norfolk & Light|November.| 59,401 J ,094; 604,178 
Nor Ohio Tr&Lt Co|December -_| 84,985 76,615 185; 895,730 
Northwestern Elev|December -| 135,158) 121,307} 1,411,927! 1, ,676 
Oakland Tr Cons_-|November.| 124,131 109,065) 1,310,095) 1,146,982 
Olean Street Ry...|October .-' 10,439) 10,206 525 90,787 
Orange Co Traction |November_ 8,846 ’ 115,476 109, 
Peeks Ltg & RR Co|jNovember_| 10,125) ______ yl hot 
Pitts M’K & Green|December _| 13,879) 11,575) 182,630 59, 
Pottsv Union Trac|November_| 18,037 5025 209 ,253 187,599 
ae ce “ile (pats ey o.cee 21 ,703 * 31 
4 _, =e ovember. ts 2, 22,670 i 
Bossenter 22. oe uis'ora 123 aan aneadel ».’ ‘dam ~ 
ochester way |December - i 41,240) 1,768,524| 1,493,008 
Rock Beloit &Janes|November_| 11,103} 10,503 137,156 127,450 
Bt oe Pow Co, De b 73,025| 64,768 
- | December - ‘ ’ 754,951 . 
es gs _— N be: 46,822) 41,389 po 
ovember- ’ F 485,963; 377,510 
Sao Paulo © (Brazil) - 
Tram L & P Co_|Wk Dec 31} 24,962) 26,857) 0982,954| 825,047 
Savannah Elec Co.|November_|} 50,420) 45,635) 532,08! 495,689 
Schuylkill Ry Co..|December-} 15,630) -....- @148,366) _____- 
Scranton Railway.|October ..| 85,684! 76,387) 795, 724, 
Seattle Electric Co_|November_| 227,852} 200,607) 2,330,121) 2,112,504 
South Sige =e:- .|December -| 151,117! 137,623] 1,647,9 1,518,901 
iS} —" Ry..|November_} 82,747! 70,095} 873,125) 775,625 
7 a Electrie Co|November.| 45,108} 35,571| 374,408 0, 
Terre Hte T & LCo|November_| 55,459; 49,308 ,694) 517,355 
Tol Bowl Gr&So Tri|November_| 26,679] -..-.- c139,097; -..... 
Toledo Rys & Light|December -} 175,744) 165,929) 1,913,451| 1,752,828 
Toledo & Western.|December -} 20,51 18,708 5 2,005 
Toronto Railway..;Wk Jan_13| 52,709) 45,265) 105,704 386 
Twin City Ra .{ist wk Jan}; 90,932) 81,484 90,932 81,484 
United Rys of St L|December _| 726,946) 684,490)278,435,045| 9,973,862 
United of San Fran|November-_| 604,686) 567,673| 6,430, 6,075,110 
Wash Alex & Mt V/November.| 20,324) 19,789} 231,435) 226, 
Youngst’n-Sharon_ November. 50,439) .....- 492,286) ...... 








aaa line. 
Aug. 1 in both years. 
stituent com 


last year. y Spanish silver. 





Current 
Year. 
Roads. $ 
Charleston Consol Ry Gas 
2 eee Dec 13,167 
Mar 1 to Dec 31-_--.--.--- 131,218 
Detroit United - -_- - --- Dec 


98 ,696 
Jan 1 to Dec 31--- 1,113,288 


Nor Ohio Tr & Lt_.-.Dec 23,411 
Jan 1 to Dec 31. ----- 276,747 
samy oy | SS ae Dec 5,500 
Apr 17 to Dec 31----- 44,847 
Naw Bre &1t...:-. Dec 42,460 
Jan 1 to Dec 31... 510,302 
Toledo ~ Western— 
: Jan to Dec 31. ----- 85,800 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—ZInt., Rentals, &c.— —Bal. of Nei 
Previous Current 


Year. Year. 
$ e $ 
12,788 8,059 
130,063 74,550 
92,619 2103,029 
1,075,780 21,014,823 
24,514 16,423 
273 ,663 170,050 
csv Ban 1,840 
Pe 27,854 
41 ,693 48 ,587 
499869 430/161 
diadacaid 20,425 


z “@ After allowing for other income received. 


are results 
g Totals are from 
all the con- 
ycott. 


a Totals are from April 17 1905. 6b ee are from June 25 in both 
years. c Totals are from July 1 in both y 
e Totals are from March 1 in Both 3 years. 

h These are the combined earni 

panies Decrease due to a strike and 

crease due to the fact that the Louisiana Purchase Exposition was — 
z Totals are from May 1 in both years 

Street Railway?Net Earnings.—The following table gives 

the returns of STREET railway gross and net earnings 

reported this week. A full detailed statement, including all 

roads from which monthly returns can be obtained, is given 

once a month in these columns, and the latest statement of 

this kind will be found in the issue of Dec. 30 1905. The 


next will appear in the issue of Jan. 27 1906. 


for 


x De- 


Earn’gs—— ——Net Earnings—— 
Current Previous ‘urrent Previ 
Year. Year. Year. Year. 
Roads. $ $ $ g 
Albany & Hudson_a-__Dec 25,241 22,71 5, 1,443 
Jan 1 to Dec 31... 330,281 292,337 76,323 73,308 
July 1 to Dee 31--. 193,737 168,102 47,751 39,945 
Aurora ee x & Chic_-_ Dec 48,327 30,516 21,223 10,506 
Jan to Dec 31... 603,080 ,860 272 ,262 187,053 
July i to Dec 31_.. 365,165 267,540 ° 181,319 131,045 
Charleston Consol Ry Gas 
& Elect.b._.-.-.-- Dec 54,596 50,010 21,226 18,055 
Mar 1 to Dec 31_----- 510,657 872 205,768 184,396 
Chi & Milw a Dec 66,584 39,427 42,385 21,907 
an 1 to Dec 31_--.--.- 594,873 656 350,323 285,619 
Cleve & Southwest. b. Dec 47,540 37,071 20,992 14,636 
Jan 1 to Dec 31_-.--.- 543,226 475,361 228 ,972 181,746 
Detroit -—techey er Dec 439,718 387,858 197 ,097 40,168 
Jan 1 to Dec 31_.-. 5,125,558 4,541,800 2,084,040 1,778,714 
Nor ue % & Lt_a_.Dec 84,985 76,615 39,834 35,078 
Jan 1 to Dec 31_----- 963,185 ° 446,797 408,751 
~~ McK rt & 
am ih Ry b. Dec 13,879 11,575 7,038 5,939 
Jan 1 to Dee 31 diuaee 182,630 J 89,080 82,724 
St Joseph Ry Caos Heat 
& Power. _.--_---- Cc 73,025 64,768 41,251 26,772 
Jan 1 to Dec 31_.---- 754,951 1952 369,418 y 
Schuylkill Ry_a---.--- Dec a re 7,340 .....- 
pr 17 to Dec 31-_---- 148,366 ---.--- 7atek |. etwnen 
Toledo Rvs ‘ Lt_a....Dec 175,744 165,929 91,047 88,093 
Jan o Dec 3i_-- 1,913'451 1,752 ‘828 940,463 829 ,624 
Toledo & mun es Dec 20,514 BOB enncad”’ |’ Siawem 
Jan 1 to Dec 31-_----- 250,784 222/005 106,226 #...... 


t tan oa 
Year. 
$ 
5,267 
54,333 
260,448 
2745,704 
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ANNUAL REPORTS. 


Annual Reports.—Al) annual reports of steam railroads, 
street railways and miscellaneous companies which have been 
published during the last half of 1905 may be found by ref- 
erence to the general index of the “‘Chronicle,’’ pages vii to x, 
the annual reports being indicated in this index by heavy- 
faced type. 

Cleveland Cincinnati Chicago & St. Louis Ry. 
(Preliminary Statement jor Fiscal Year ending Dec. 31 1905.) 


The approximate statement for the year (partly estimated 


in 1905) is as follows: 
Inc. or Dec. 


376,690 
Inc. 727,587 


Dec. 350,897 
Dec. 45,017 


Dec. 395,916 
Inc. 97,022 
Dec. 


1905. 
3 


Gross earnings 22,517,800 
Operating expenses ......- ..---16,858,700 


— 
22,141,110 
16,131,113 


6,009 ,997 
284,217 


6,294,214 
3,915,378 


2,378,836 
499 ,925 
1,119,612 
759 ,299 


Inc. 





Net earnings 
Other income 239,200 
Gross income 5,898 ,300 
First charges and taxes 4,012,400 


Balance for dividends 
Dividends on preferred, 5%-.---- 
Dividends on common, 4% 








492,934 
499 ,925 
1,328,975 





Balance, surplus Dec. 


—V. 81, p. 1847, 1664. 
New York Chicago & St. Louis RR. 
(Preliminary Statement for Fiscal Year ending Dec. 31 1905.) 

The results for the calendar year 1905 (partly estimated) 
were: 

1905. 1904. 1903. 
$9,108,730 $8,645,374 $8,448,319 
6,163,679 $6,032,227 

674,467 645,572 


Gross earnings 
Operating expenses \ { $ 
Additions betterments & renewals_{ $7,015,797 


$2,092,933 $1,807,228 $1,770,520 
30,716 35,156 50,709 


Total income $2,123,649 $1,842,384 $1,821,229 
Interest on bonds, &c------- -) 792,544 777,000 
Equipment trust charge -> 1,248,722 172,460 ae nas 
53 ,243 


Dt. ch tidchhndeneces ‘ 258 ,463 

Dividend on Ist preferred, 5%--- 250,000 250,000 250,000 

Dividend on 2d preferred, 3% 330,000 330,000 330,000 
$294,927 


$38 ,917 $24,249 





Net earnings 
Other income 








Balance, surplus.............. 
—V. 80, p. 1853. 


Norfolk & Southern Railroad. 
(Report for the Fiscal Year ending June 30 1905.) 


M. K. King, Vice-President and General Manager, says: 

Bonds.—Under the authority conveyed in the new first general mort- 

age, $2,390,000 bonds were issued during the year, viz.: 

n purchase of Chesapeake Transit Company’s property _and 
franchises, representing 23.55 miles of electric line from Nor- 
folk, Va., to Cape Henry and Virginia Beach, Va., issued 
Dec. 12 1904 $2,325,000 

Construction of new lines, issued Jan. 1 1905 20,000 
Purchase of Old Dominion Steamship Company’s steamers 

“Albemarle,” ‘‘Hatteras” and ‘“R. L. Myers,” barge ‘Tar 

River’ and certain wharf property, issued March 16 1905_- 45,000 

Additions, &c.—The main line mileage owned and operated is now 
223.15. During the year notable improvements were made of a nature 
to permanently enhance its value and earning wer. The work of 
electrifying the steam road between Norfolk and Virginia Beach was 
completed on Oct. 1 1904. This, together with the Chesapeake Transit 
Company’s electric line, acquired on Dec. 12 1904, provides a contnuous 
ride of 44.78 miles be means of a loop extending from Norfolk to Cape 
Henry and Virginia Beach and return. 

A new line of 10.12 miles was constructed between Mackey’s Ferry, 
N. C., and Plymouth, N. C., and completed Sept. 1 1904. This line 
forms a direct connection with the road between Plymouth, N. C., and 
Washington, N. C., which was purchased from the Washington & Ply- 
mouth RR. Co. on Jan. 15 1904, and changed from narrow-gauge to 
standard, being completed and opened for standard operation May 1 
1905, providing all-rail service between Norfolk and Washington, N. C. 
Through the acquisition of the Old Dominion steamers and routes on 
March 16 1905, the territory contiguous to the Tar, Pamlico and Pungo 
rivers is now directly reached by your company. 
EARNINGS, EXPENSES, CHARGES, &c., 

ENDING JUNE 30. 
1903-04. 
187 


FOR THE YEARS 


1902-03. 1901-02. 


151.67 
$526,565 


1904-05. 
223 


$574,431 


Ave. miles operated - . 
Earnings— 

Freight $535,712 

Passenger 188 ,232 

Mail and express ‘ 21, 

Miscellaneous 73,783 77,555 

River routes 122,52 119,674 





$792,712 
$155,481 
9,16. 
318,595 
45,307 


®: Tot. earn.from oper. $1,002,158 $941 442 


Operating Expenses— 
Maint. of way «struc. $132,050 
Maint. of equipment - 85,123 
Conducting transpor’n 404,112 
General expenses. - . . 60,142 
River routes. -_...-.-.-. 112,423 


$161,339 
82,793 
248,179 
42,342 





$793,850 $676,130 
Net earns. from oper. $208,308 $265,312 64 

Inc. from oth. sources 8,731 8,629 3,0. 
Net inc. from st’mb’ts a a 2,808 10,267 





$188,053 


$202 ,075 
92,408 


$273 ,941 
91,338 


$217,039 
111,240 


Gross income 
199,938 


Interest and taxes... 





$162,701 $110,736 $95,645 


Net income $17,101 
Dividends (1%)20,000 (4%)80,000 (4%)80,000 (4%)80,000 





Balance $2,900 $82,701 $30,736 $15,645 


a_Included in net earnings. 





CONDENSED BALANCE SHEET JUNE 30. 
Liabilities— 

Capital stock. 

Aud.pay-rolis&vouch ‘1 

Mise. ace able 


SuRE Ses 
SEEEESES 
ES og 


bonds de- 
Dosited as collat’l. 


Cash in ease 
Individ's & comp’. 
Agents & conductors 
Traffic balances 


Bares 


Se 
BE 


we, 


Pas 
ws 
ss 


_ 


188 
57,222 





_—. 


Total ........ ---7,677,510 4,519, 


Illinois Southern Railway Company. 
(Report for Fiscal Year Ending June 30 1905.) 
This is one of the Walsh roads. Secretary C. F. Wein- 
land, under date of October 1905, says: 


General Results.—The increase in the business during the past year 
has been gratifying; although for a period of ten weeks during the 
winter the company was unable to operate across the Mississippi River 
on account of ice and conditions of the river. The business for the last 
five years compares as follows: 

Years Ended Gross Operating Taxes & 
Earnings. Expenses. Renials. 
$368,747 $178,295 $16,275 

165,320 5,994 131, 
1 137,137 7,816 30,012 
135,133 106,724 139 ,002 
113,229 96,285 8,013 16,632 

The prospects for the coming year are encouraging. 

Roadway.—The roadway has been fully maintained during the past 
year. The work of replacing wooden bridges with earth fills and con- 
crete arches has been continued. At Rough Creek Bridge all the 
trestle approach to the steel structure has been filled up and at Nine 
Mile Creek two S80-foot girders have been put in and 3,000 feet of wooden 
bridge has been filled. Near Esther, at the point where the St. Francois 
County Railway crosses under our line, a part of the wooden trestle 
has been replaced with a steel girder. 

Equipment —Four new locomotives, two landing-barges and 50 box- 
cars have been added during the year. 

. ——-Miles Steel Rail in Main Track-———_———-Miles of Ballast, etc-——— 

June 30. . 75-lb. 70-1. ib. . Total.Stone Chatts. None. Badges. 

2.75 18.24 82.17 32.15 5.00 140.31 7.75 122.73 7.60 2.23 
18.24 62.83 51.49 5.00 140.31 7.75 102.85 26.97 2.74 

Locomotives, 4 drivers 5; 6 drivers 12. Cars in passenger service, 10; 
cars in freight service, 423; miscellaneous, 50. 

GENERAL BALANCE SHEET JULY 1. 

1905. 1904. 1905. 

3 Liabilities. J 

8,820,942 8,411,879| Preferred stock - --. -- 1, ¥ 
632,137 540,502|Common stock 4, 

6,698 6,547 | First moi e 4% ..4,400, 

87,127 103,504 Equip. no’ é&int.. 167, 

Current accounts... 120,411 234,098) Bills payable. x 

on hand 25,916 20,042 acco! 3,3 

Profit and 1,755 nterest accrued 4,6 


Interest. 
$176,146 
31,508 


Balance. 
def. $1,969 
sur. 4,308 
def. 27,552 

def. 9,732 
def. 7,701 


























i 
L 
L 
s€ 


Total 9,694,986 9,716,572 


Monongahela River Consolidated Coal & Coke Co. 
(Report for the Fiscal Year ending Oct. 31 1905.) 

President Francis L. Robbins, under date of Jan. 16 
1906, says: 

General Results.—Production of coal for the year shows an increase of 
835,508 tons, equal to 17.95%. Net profits increased $39,710, equal 
to 25 3-5%. Average selling prices for the year, as a rule, have been 
lower than even those of the preceding year, owing to over-production 
and general demoralization. 

River Conditions.—The first five months of our fiscal year were very 
unfavorable, owing to almost continued severe weather and ice. The 
spring and summer months were favorable with respect to frequent rises 
in the river, but the shipments were comparatively light , because of limited 
demand for coal during the summer months and the quarantines in the 
South, the increase in Southern shipments being only 241,000 tons, or 
less than 16%. 

Rail Conditions.—The shortage of coal cars seriously curtailed our pro- 
duction and increased our costs. The company purchased 600 cars 
during the past year and but for the use of these cars would not have 
been able to fill contracts. 

Coal Acreage has been practically maintained, being at this time but 
533 acres less than six years ago. 

Depreciation.—The conservative rules of the comesey with respect 
to depreciation and repairs have been observed, as will be shown in the 
item of $695,555 in the statement, deducted from the year’s profits, 
which stands as a guarantee that the standard and physical conditions 
of the property are being fully maintained. 


The amount of coal mined and the earnings, expenses and 
balance sheet follow: 
EARNINGS, &c., FOR YEARS ENDING OCT. 31. 
1905. 1904. 1903. 
24,962,750 4,158,544 7,342,424 
$1,869,152 $1,727,767 $3,713,370 
$377,408 $397,131 $606,347 
318,14 329,110 
4 507,528 
649,163 
(7)699 ,650 
,791,798 
5921 572 


Coal mined (tons) 


Less—Main. & repairs on riv. craft 
Depreciation on river craft, &c_- 
Royalty on coal mined 
Interest on bonds, &c 

yDividend on preferred stock- -.- 54,000 


$1,727,001 
$766 





$1,868 675 
$476 


x $163,656 used for redemption of bonds and $170,998 re-invested in 
coal lands and other pro’ y. 

y The dividend for 1905 (1.94%) declared this week calls for $194,000, 
against 1.54% ($154,000) paid the previous year. 

z The Ohio Valley Coal & Mining Co. also mined 95,712 tons and the 
Corona Coal & Iron Co. 443,324 tons. 


BALANCE SHEET OCT. 31. 


1905. 1904. 
ee we 
339,281) Preferred stock. - - 10. 
Common stock. -.-.20, 
2,500 | Bonds-__-._ aeess Te 
139,248} Bonds subsid . cos. 
1,685,737 |Certif. of indebt_. 
486.495 


14,645 
2,540,997 
163,280 | De 
409,622 
































1905... 
Total .........47,014,338 46,264,977 
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Central Leather Company. 
(Official Statement of Nov. 29 1905. 


*: The data furnished to the New York Stock Exchange in 
connection with the recent listing of additional amounts 
of stock and bonds have been condensed as below: 


Issuance of $5,211,000 First Lien Bonds, Making Total $33,291,000. 
(1) Issued to provide funds loaned to Union soeeene, SS. to 
enable it to make part payment for the property chased 
by it from L. Beebe & Son, “the total cost and value of 
which property was $1,335,057’’.__......- ROR NE $500,000 
(2) Issued to Charles W. Allen and Nathan Allen in part pay- 
ment of the purchase price ($5,461,475) of the entire 
$800,000 capital stock of the N. R. Allen’s Sons Co. except 
Sn INIT INO i ins i mien sh mh 6 > Sich a = rnscittn re: reucion => 1,500,000 
(3) Sold for cash, of which a part was used to pay obligations 
due by the Centra] Leather Co., on account of its aforesaid 
urchase of the N. R. Allen’s Sons Co. shares; a part was 
oaned to the Union Tanning Co. and used by it in making 
ayment on account of the purchase by it of pespeny from 
f. Beebe & Sons and Cover & Drayton; a part was loaned 
to the Union Tanning Co. for working capital; and a part 
of it is cash in the hands of the Central Leather Co_----_-- 3,000,000 
(4) Issued to provide funds loaned to the Union Tanning Co., 
used to make part payment for property purchased by it 
from V. A. Wallin and associates, ‘‘the total cost and value 
of which property was $572,645” .____...........-.-.--- 123 ,000 
(5) Issued as part consideration for $176,200 preferred stock 
of United States Leather Co. deposited since July 5 1905 
for exchange per plan of Dec. 17 1904__....---.---.--.- 88 ,000 
Issuance of $1,862,300 7% cum. pre. stock, making total $29 ,943 ,O00. 
(1) Sold at par for cash two shares of $100 each_-___....-.-- $200 
(2) Sold to Union Tanning Co. for $103,000 and ysed by that 
company to make part payment for property purch by it 
from Cover & Drayton, ‘‘the total purchase price and value 
of said property BY hee ere 100,000 
(3) Issued to Charles W. Allen and Nathan Allen in part pay- 
ment for the capital stock of the N. R. Allen’s Sons Co. 
“2” under “bonds” above).-..-........-.-..-.---- 1,500,000 
(4) Sold to Union Tanning Co. for $174,000 plus earned but 
unpaid dividends of approximately $115 per share, and 
used by it to make part payment for property purchased 





from V. A. Wallin and associates_.._....-..-..-...----- 174,000 
(5) Issued, with $97 scrip, as part consideration for $176,200 
preferred stock of United States Leather Co_..........-.- 88,100 


Issuance of $201,900 common stock, making total $37,599,500. 
Issued, with fractional scrip $97, in part payment for $176,200 
preferred stock of United States Leather Co. and in part 
ayment for $535,300 common stock likewise deposited since 

July 5 1905 for exchange on terms in plan of Dec. 171904. 201,900 

The Central Leather Co. now owns $56,336,200 of the $62,282,300 
preferred stock of the United States Leather Co. and $60,535,300 of 
the $62,882,300 common stock of the United States Leather Co. and 
authority has been obtained for the listing prior to May 1 1906 of 
the additional amounts of shares and bonds of the Central Leather Co., 
namely $2,973,000 preferred and $2,101,400 common stock, and $2,973,- 
000 bonds, when and as issued in exchange for the still outstanding 
stock of the United States Leather Co., namely $5,946,100 preferred 
and $2,347,000 common on the terms set forth in the plan of Dec. 17 
1904 (V. 79, p. 2751). Under this plan each $100 of United States 
Leather preferred is exchangeable for $50 of Central Leather bonds, 
$50 preferred stock and $23.50 common stock; and each $100 of com- 
mon stock of the United States Company is exchangeable for $30 of 
Central Leather common stock. ; 

The Central Leather Co. and its constituent and subsidiary com- 
panies, with other property, and in addition to the property fully de- 
scribed in the statement made to the New York Stock Exchange last 
summer (see V. 81, p. 504) own the following stock: 

Stocks acquired other than mentioned in V. 81, p. 504. Tot. Stock. 
N. R. Allen’s Co., incorporated in Wisconsin, entire capital 

stock except 3 shares of $100 each held by directors 
Union Tanning Co., incorporated in New Jersey, entire stock 


except 7 shares of $100 each held by directors___._-......---- 100,000 
Harrington & Co., incorporated in New Jersey, entire stock ex- 

cept 5 shares of $100 each held by directors ._........-.---.. 100,000 
Queen City Tannery, incorporated in Pennsylvania, entire stock, 

except 25 shares of $100 each held by directors ........---... 100,000 
Wallin Leather Co., incorporated in Michigan, entire capital 

stock, except 25 shares of $100 each held by directors —.-. ~~~ 150,000 


Thefaforesaid constituent and subsidiary companies own, 
free and clear of all incumbrances: 


Tanneries at Elmira, Hornellsville and_East Randolph, New York; 
Lanesboro, Titusville and Spartansburg, Pennsylvania; Kenosha, Wis- 
consin; Narrows, Virginia; Capon Bridge, Lost City, and Moorefield, 
West Virginia; Jellico, Tennessee; and Mineral Bluff, Georgia; and 
also (subject to a mortgage for $25,000 not yet due or paveey. but to 
meet which funds have been: reserved) at Grand Rapids, Mich. 


Following are the balance sheets of the Central Leather 
Co. and its recently acquired subsidiaries: 
Balance Sheet of Central Leather Co. 


Assets. Nov. 29'05. July 3 ’05.|_ Liabiliities. ee 05. July 3'05. 
Pref. and com. $ $ First lien 20-year $ 
yi 5% bonds... .. 33,291,100 28,080,000 
Leather Co.... 93,935,797 93,557,600) Pr -- 29,943,000 28,080,7 
N.R.Allen’s Sons common stock .. 37,599,597 37,397, 


Co. stock...-. 5,461,475 -~...--.-- ils j---- 9,711,475 75, 
Union Tan’g Co. Curr. tia DED ca ‘dnceacten 50,000 
. cdeeaune SERGED wocuesese Undiv. profits... RBS . osapngsse 
Harrington & Co 
8 stock ........ 100,000 
eadry as. deienabeilgngtcih 
Special auditor’s 
accoun 














e-- 3,055,673 --- 
Cur. accts. rec’bl 72, 
Organization exp. 113,249 
, IRS Pie #7 1,673,435 
, | ne 104,546,228 93,683,300) Total ........ 104,546,228 93,683,300 
Balance Sheets of Recently Acquired Companies. 
Assets. N.R.Allen’s Queen City Wallin. Harrington 
Aug.1’05 Oct.31’05 Oct,.3’05 July 7’05 
Plants, fixtures, etc. ....-- $2,441,000 $196,368 $125,600 - __._-- 
Hides and leather_..-.-.-- 1,486,776 275,575 6 |) eee es 


Bark and personal property 272,002 123,345 EMU chew amn att 
Accts and bills receivable_. 1,161,697 34,762 204,309 











SOON Swrutiliceni cc. hdh is Inet Sherine 100,000 5,126 4,457 $100,000 
Insur. unearned premiums. ........  ------- CE... dtces de 

- NS aera ae $5,461,475 $635,176 $693,242 $100,000 

Liabilities. 

Capital stock. .._.......-- $800,000 $100,000 $150,000 $100,000 
Due Union Tanning Co.... --.----- RAGE |. ngtates |. Snacasat 
Sundry a¢counts.......... -...--.- 35,419 EEE | consines 
Mortgage and acc. interest. ........ -..---- Tee ear GC 
on a RR FE Pa, neeptinat 4,661,475 449,571 422,645 _____.. 

TD adic ois od eeu Das « $5,461,475 $635,176 $693,242 $100,000 





Balance Sheet of Union Tanning Co. Nov. 29 1905. 
allin Leather Co. stock ..... $572,648 Capital stock ........-...-.. $100,000 





ueen City Tannery stock _--- 9571) Bi ple (to Central Lea- 
Ban plants, ee 4 BM ek es ple under pur- SAR 
meeeencece ' ] 
Hides leather..........- 1,689,837) chase contracts. nnn 1,043,689 
Bark y...  262,511|Account payable (to Central 


and personal pro’ ‘61 
Adv. to Queen City Tan. ete. 77-201)" Leather 00.) «--.-cennnn-e 675,674 


Total 

See also statement made to the New York Stock Exchange 
under date of July 5 1905, in V. 81, p. 504, 505.—V. 81, 
p. 1852, 1794. 

The H. B. Claflin Company. 
(Report jor Halj-Year and Year ending Dec. 31 1905.) 

The following, compiled for the ‘Chronicle,’ compares 
the results of the half-year’s husiness and also the results 
for the calendar years: 

INCOME ACCOUNT HALF-YEAR ENDING DEC. 31. 











6 months to Net —AInterest and dividends _— Balance» 
Dec. 31— corms. Pref. stock. Com, ¥ Coe 
Wistar edb dvds $503 ,493 142,126 (4) $153,164 § ,204 
OR vere 320,937 142,126 ef 153,164 25,647 
et os id each ieenicandh deel A 315,852 142,126 4) 153,164 20,563 
I ERA 312,185 142,126 (4) 153,164 16,895 
|S RRS Oe Et 347,457 142,126 (4) 153,164 52,167 
RSS a es 302,045 142,126 83 153,164 6,755 

ss 6 orthiin oc emin ie 640,819 142,126 4) 153,164 345, 

RS Sag TE aes KAS 285,297 142,125 $83 114,873 28, 

LED vcasintbwtudes 301,339 142,125 3) 114,873 44,341 

INCOME ACCOUNT YEAR ENDING DEC. 31. 

SIN ncn cachiumticheaa ns tidk $821,427 $284,252 (8) $306,328 $230,847 

Bink Shae docs 1,697 284,252 (8) 306,328 41,117 

i intind ages bt he 619,847 284,252 (8) 306,328 29, 

poten tusdacke +5 284,252 (8) 306,328 38, 

Serle 650,555 284,25 (8) 306,328 59,9 

Bs eticitviadn ae a6 914, 284,252 (8) 306, 393.774 
aay ea 1,247,851 284,252 (744)287,152 676,44 

BEES socsatLceede 526,545 284,252 3} 229, 12,647 

SU hihintinkcning cert 510,944 284,252 (6) 229,746 def. 3,055 

BALANCE SHEET DEC, 31. 
a 109s. 1996. 1905. — 
Didisnoaesk 1,930,218 2,162,939|Capital ......... 9,000, 8.000.000 
ividends -_--__- 171,332 —'171,332|Open accounts _-. 4,282'595 3,565,276 

Bills receivable... 1,900, 2,075,091| Foreign exchange, 

Open, accounts ... 1,583,993 1,418,577| ete ....-...-.. 361,949 362.5 
erchandise -__.. 7,093,691 5,804,162 aad ry reserve... 1,325,087 1,276,704 
tore property... 2,739,182 2,739,182) Profits during the 

Stable--_-___.-_- BT,0Gt | RGEC PE cw cnccecucn 503,494 320,937 

Horses, trucks, &¢ 27/422 27,422 

,. Sees 15,473,124 14,425,902| Total......... 15,473,124 14,425,902 

—V. 82, p. 103. ae. os - 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Alabama Great Southern Ry., Limited.—Plan A pproved.— 
The shareholders at the meeting held in London on Dec. 12 
adopted the plan for the liquidation of this English corpora- 
tion and the transfer of its assets to the American company, 
the Alabama Great Southern RR. Co. In the English com- 
pany the Southern Ry. Co. holds 34,500 “A” shares and 
90,801 “‘B” shares, together equal to nearly 56% of the is- 
sued share capital, and it will hold the same amount in the 
American corporation. The chairman of the meeting stated 
that the plan (see V. 81, p. 1722) would result as follows: 

Each of the existing ‘“‘A’’ shares (par £10) of the English cpungons will 
be exchanged for;an exactly similar ‘‘A’”’ share of $50 in the erican 
company; each of the existing ‘‘B” shares per £10) of the E: ih com- 
pany will be exchanged for an exactly similar “B’”’ share of in the 
American company, and the principal and accrued interest of the deben- 
tures will be payable in cash on February 1 next. The first mortgage and 
general mortgage bonds, which were issued directly by the American com- 
pany—that is to say, the Alabama Great Southern RR. Co.—will remain 
exactly as they are now. The funded arrears of dividend, viz., £53,257 
15s., which carry 4% cumulative interest from June 30 1892, amounting 
on Feb. 1 next to £28,936 14s. 2d. (total £82,194 9s. 2d.) are strictly 
only payable if earnings permit; but in view of the Southern Ry. Co.’s 
ofier to guaranty the amortization of t arrears in five years time, 
together with the accrued interest thereon, the old certificates will be ex- 
changeable for new ones bearing a guaranty by the Southern Ry. Co. as 


to their payment. 

Dividends.—On Dec. 22 1905 the company paid the re- 
mainder of the unfunded arrears on its preferred ‘‘A’’ shares 
(see V. 81, p. 1722). In future the dividend on the.‘‘A” 
shares will be paid in February and August. The next divi- 
dend, of 3%, will be paid in February next. The English 
shareholders will receive their dividends through J. 8. Mor- 
gan & Co. in London.—V. 81, p. 1722, 1431. 

Allegheny Valley Ry.—Time Extended.—The time for de- 
posit of preferred shares under the recent offer of the Penn- 
sylvania RR. has been extended until March 24. See 
V. 81, p. 1847, 1549, 1492. 


Alton Granite City & St. Louis Traction Co.—New Line 
Opened.—On Jan. 8 the company formally opened its new 
line between Granite City and East St. Louis. 

Negotiations.—E. W. Clark & Co., controlling the East 
St. Louis & Suburban Co., have recently been negotiating 
for the control of the property, and President Porter was 
quoted on Jan. 8 as saying that a sale was under serious con- 
sideration and might shortly be consummated.—V. 81, p.973. 

American Railways, Philadelphia.—Sale of Securities.— 
Bioren & Co., E. C. Miller & Co. and Newburger Bros. & 
Henderson have purchased from the American Railways Co. 
the remaining $1,100,000 of first mortgage 444% bonds of 
the Altoona & Logan Valley Railway Co. owned by the 
former company, and have underwritten an issue of $1,175,- 
000 of the American Railways Co. stock, being the amount of 
an allotment of 30% which will be offered to shareholders 
probably next month. This transaction provides for the 
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financing of the Scranton Railway Co. purchase. The 
Altoona & Logan Valley Electric Railway Co. is earning 
nearly double its interest charges, and the bonds are guaran- 
teed, principal and interest, by the American Railways 
Co. A number of requests for participation in the syndicate 
which will probably be formed have already been made.— 
V. 81, p. 1847. 

Aurora Elgin & Chicago (Electric) Ry.—Consolidation.— 
Special meetings of the stockholders of the Elgin Aurora & 
Southern and the Aurora Elgin & Chicago, it is stated, 
will be held Mar. 20 to vote upon consolidation. Com- 
pare V. 81, p. 1847, 1990. 

Baltimore & Ohio RR.—Listed.—The New York Stock Ex- 
change has listed $22,000 additional prior lien 344% bonds of 
1925, making the total listed $72,820,000. 

Earnings.—For four months ending Oct. 31: 











4 mos.— Gross. Net. Oth. inc. Charges. Bal., surp. 
1905 -.....-..$25,568,514 $9,544,332 $770,007 $4,281,054 $6,033,284 
Di tvdvatcen DEE een  dendwe  hakhiconasanene 
—V. 81, p. 1790, 1549. 


Bessemer & Lake Erie RR.—Cuaranteed Debentures.— 
See Marquette & Bessemer Dock & Navigation Co. under 
Industrials below. 

Earnings.—The earnings are reported as follows: 

For year ending Dec. 31 1904: Gross, $4,277,146; oper- 
ating expenses, $2,144,613; net earnings, $2,132,533; 
interest charges, $887.050;° surplus, $1,245,483; dividends 
on preferred and common stock, $420,000; surplus over 
dividends, $825,482 66. 

For eight months ending-Aug. 31 1905: Gross earnings, 
$3,353,911; operating expenses, $1,706,975; net earnings, 
$1,646 ,936.—V. 78, p. 1167. 

Central Market Street Ry., Columbus, 0.—Sale Ordered.— 
See Dayton Springfield & Urbana Electric Ry. below.—V. 
81, p. 725. 

Chicago & Alton Ry.—Consolidation.—Special meetings 
of the stockholders of the Chicago & Alton Railway Co. 
and also of the Chicago & Alton Railroad Co. have been 
called for March 8 for the purpose of voting on the con- 
solidation of the two companies. The Chicago & Alton Ry. 
has for some time past owned nearly the entire capital stock 
of the Railroad Company.—V. 81, p. 1664. 

Chicago Milwaukee & St. Paul Ry. Co. of Washington.— 
New Name.—See Pacific RR. below. 

Cincinnati Hamilton & Dayton Ry.—Receiver’s Certiji- 
cates.—Judson Harmon, Receiver, in reply to our inquiry, 
favors us with the following: “The amount of the receiver’s 
certificates recently issued for payment of January coupons 
on the C. H. & D. Railway was $511,830 and those issued 
on the Pere Marquette Railroad were $419,180. They all 
bear 544% interest, mature Jan. 1 1907, and are redeem- 
able at par and interest on and after Aug. 1 1905. The 
order in each case makes these certificates a lien on all the 
property of the company, without binding anything with 
reference to their priority over the bonded debt.” 

Suspension of Pere Marquette Lease.—On Jan. 16 Circuit 
Judge Horace H. Lurton, of Nashville, Tenn., sitting in 
the Court of Appeals, ordered Receiver Judson Harmon 
to relinquish possession of the Pere Marquette RR. and the 
property devised by the lease thereof; also the shares of 
stock in the latter company received by the C. H. & D. 
in pursuance of the lease to Judge Harmon as the receiver 
also of the Pere Marquette RR. Co., but without prejudice 
to™the question of the legality of the lease or its binding 
obligation as between the two railroad companies. This 
action was based on the statement of earnings submitted.— 
V. 81, p. 1847. 

City & Elm Grove RR., Wheeling, W. Va.—Consolidation. 
—Meetings of the shareholders of the several companies will 
be held on Feb. 17 to ratify the transfer to this company of 
the property and franchises of the City Railway and the 
Wheeling & Elm Grove RR. 

City Railway, Wheeling, W. Va.—Sale.—See City & Elm 
Grove RR. above.—V. 81, p. 210. 

Columbus Grove City & Southwestern Electric Ry.—Sale 
Ordered.—See Dayton Springfield & Urbana Electric Ry. 
below.—V. 80, p. 222. 

Columbus London & Springfield (Electric) Ry.—Sale Or- 
dered.—See Dayton Springfield & Urbana Electric Ry. be- 
low.—V. 81, p. 1375. 

Columbus (0.) Railway Co.—Modijication of Lease.— 
The shareholders on Jan. 11 approved the proposition to 
modify the lease of the property to the Columbus Railway 
& Light Co. A quarterly dividend of 144% will be paid 
on the preferred stock on Feb. 1.—V. 81, p. 1723. 

Cuba Eastern RR.—Guaranteed Bonds Offered.—See 
Northeastern Cuba RR. below.—V. 76, p. 1355. 

Dayton Springfield & Urbana Electric Ry.—Sales Ordered. 
—Judge Albert C. Thompson in the United States Circuit 
Court at Cincinnati on Jan. 11 ordered the foreclosure sale 
of the following five properties, known as the Appleyard 
lines: 

Amount Upset Subject 
me of Company— Judgm’t. Price. to Bonds. Place of Sale. 


Bellef. & Nor. Ry.$538,947 $175,000 (Foreclosed) Bellefontaine, O. 


Na 
Urb. 
10,410 300,000 $750,000 Springfield, O. 


Day.Sp’gf’d & Urb. Ry- 
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The Urbana Bellefontaine & Northern mortgage is the 
only one foreclosed. The sales, it is said, will take place on 
Feb. 19 and 20.—V. 81, p. 1436. 

Delaware & Hudson Co.—In Possession.—The forma] 
transfer to the D. & H. of the capital stock of the United 
Traction Co. of Albany, including the entire issue of $5 ,000,- 
000 with the exception of 10 or 15 shares, was made on Mon- 
day (compare V. 81, p. 1610, 1550), David Willcox being 
elected President of the Traction Company. 

Sale of Building.—The company has sold its office building, 
known as the Coal & Iron Exchange, at the southeast corner 
of Cortlandt and Church Sts., New York City, to the City In- 
vesting Co. for a sum said to be about $2,000,000.—V. 82, 
p. 48. 

Grand Rapids & Kalamazoo Valley Railway.—Bonds 
Ofjered.—S. A. Phillips, Betz Building, Philadelphia, Pa., 
is offering for subscription at 95 a limited amount of this 
company’s first mortgage 5% gold bonds, the 1906 coupons 
being detached, but a bonus of 4 shares ($400) in capital 
stock being given with each bond; par $1,000. See V. 80, 
p. 117. 

Green Bay & Western RR.— Dividend.—The company has 
declared an annual dividend of 5% on its “‘A’’ debentures 
and the stock, being the full amount to which they are en- 
titled, just as last year, payable Feb. 1. From 1902 to 1904 
the rate was 4% per annum.—V. 81, p. 1723. 

Guayaquil & Quito Ry.— New Bonds.—The London Stock 
Exchange has listed $90,000 additional first mortgage gold 
bonds Nos. 11,068 to 11,157.—V. 82, p. 49. 

Gulf & Ship Island RR.—Lumber Shipments.—The lum- 
ber shipments by vessel during 1905 fram Gulfport, Miss., 
the southern terminal of the road, amounted to 207,614,000 
feet. Although slightly under the total in 1904, this is 
twice the amount of lumber shipped from that port during 
the year 1903.—V. 81, p. 1171, 666. 

Interborough Rapid Transit Co., New York.—Change in 
Plan.—The ‘‘Wall Street Summary” understands that there 
has been a modification in the plan previously announced, 
and that each share of Interborough stock wiil receive, be- 
sides $200 in new bonds, $100 in new common stock instead 
of $90; Metropolitan Street Railway will receive $100 in new 
preferred stock and $60 instead of $50 in new common, 
and Metropolitan Securities will receive $95, instead of $85, 
in new common. “It had been previously planned to have 
the new common stock underwritten at 60, but the change, 
it is understood, provides for no underwriting syndicate of 
the new common. It is intimated, however, that banking 
interests connected with the merger will stand ready to 
absorb whatever new common stock may be thrown on the 
market at a figure somewhat lower than the previously pro- 
posed underwriting price.”’—V. 82, p. 49. 

Iowa & Illinois Railway.—Bonds Ofjered.—Julius Chris- 
tensen & Co., Drexel Building, Philadelphia, are offering 
this company’s 5% bonds at par and int. A circular says: 

Total amount of bonds authorized, $2,000,000; promos issue, covering 
railway of about 36% miles, with fully equipped power-house, rolling 
stock, ete., $1,050,000; reserved in hands of trustee to provide for steam 
railway terminals and equipment, and such further improvements as 
may be necessary to operate property as a steam railway (bonds for 
this purpose to be issued at not to exceed 80% of the cost of such addi- 
tional property, equipment or improvements), $450,000; reserved in 
hands of trustee to acquire any other steam, interurban or street railway 
or railways, $500,000. See further facts in V. 82, p. 100 

Kansas City Viaduct & Terminal Ry.—New L£nterprise— 
Bonds.—A syndicate headed by Fisk & Robinson, New York 
and Boston, has contracted to purchase $2,600,000 first 
mortgage 414% gold bonds, covering this company’s ele- 
vated railroad and highway viaduct, now under construction 
from Kansas City, Mo., at Bluff and 6th streets, to Kansas 
City, Kan., at 4th St. and Minnesota Ave., a distance of 1.6 
miles. The structure will be of steel and concrete through- 
out, with a minimum width of 60 feet. The bond issue is 
limited to $3,500,000, of which $1,548,000 is now outstand- 
ing, $1,052,000 is to be issued from time to time as construc- 
tion proceeds, and $900 000 reserved for future require- 
ments as stated in the following prospectus. The bonds are 
due Sept. 1 1934 and their interest is payable Jan. 1 and 
July 1 at the New York office of Fisk & Robinson. Total 
stock outstanding $2,878,600, par of shares $100. ‘ 

Treasurer John P. Reynolds Jr. of Boston, Mass.. writes 
to the bankers as follows: 

The company has secured a franchise to build on private right-of-way 
a viaduct running from the business center of Kansas City, Mo., to 
Kansas City, Kan. The business and residential portions of these 
cities are located on high ground while the numerous railroads and the 
large manufacturing plants are located in the low lands, in what is known 
as the. Kaw Valley. The portions of these cities located on the high 
grounds have at present no conwenient means of communicating with the 
portions located in the Kaw Valley. All streets leading into the Kaw 
Valley do so by severe grades, and the congestion of business on the rail- 
roads is so great that. vehicles desiring to pass through the railroad district 
do so only subject to serious delay.and are in constant danger from the 
continually moving trains. “ 

Under conditions heretofore existing and likely to obtain for a long 
time to come, it is impossible for the Kansas Cities to undertake the 
construction of such a viaduct as a municipal enterprise. The avthori- 
ties and peonle of the respective cities have therefore very heartily en- 
dorsed the plan of the Kansas City Viaduct & Terminal RR. Co. to con- 
nect the two cities with each other and with the railroad and manu- 
facturing districts by means of the viaduct which this company Ler ge | 
to build. It is believed that the viaduct can be fully completed we 
within a period of two years. It is expected that the portion of the via- 
duct connecting the railroad depots with Kansas City, Mo., can be com- 


leted perhaps within a year’s time. : 
7 Capital stock, $3,000,000; 











Colum.Lon.& Sp’f’'d Ry 6,464 250,000 1,500,000 Harmony, O. 
Central Market St. Ry. 10,688 150,000 500,000 Columbus, O. 
Col.GroveCity&S.W.Ry 4,949 35,000 208,000 Columbus, O. 


The company wilt be capitalized as follows: c 
first mortgage 414% 30-year gold bonds, $2,600,000. The company 
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will reserve the right to issue an additional amount of $900,000 bonds 
for future capital requirements, as, with the growth of business, it may 
be necessary to widen the viaduct or to build additional approaches 
The rollowing an official estimate of annual earnings; 
Contract with Metropolitan Street Railway Co. for use of via- 
duct by the latter company’s cars, about_.............--.- $91,000 
190 merchants, manufacturers and transfer companies, which 
, handle the heavy trucking business of the two cities have 
-entered into an agreement to send their teams over, the via- 
'.duet. Based on their own estimate of the number of trips 


eer will make, the income therefrom should be about-_-__--~ 222,000 
Miscellaneous traffic from all other classes of vehicles, including 
, ‘passenger vehicles, not less than_..............---.------ 80,000 


Total of estimated minimum earnings. -.-...........-----.- $393 ,000 


Estimated cost of operation, including allowance for mainte- 
-nance, and reserve funds for future maintenance, for taxes, 
+-and for the payment of 2% on gross receipts to the city per 


Ns nh as des onscabovegulycn esa ahen chad man saukwme ,000 
Estimated minimum net income.............-.-..--.------ $318,000 
PS MUNIN S wdis ccuincindds dsiGhlodgeteknuneedesuhae 117, 





Surplus‘available for dividends (equal to 6.7% upon the stock).$201 ,000 

It is expected that the earnings will increase at the rate of aboutlO % 
perannum. The company agrees to set aside, beginning five years from 
now, a sinking fund of 6% of the gross receipts, this amount to be in- 
vested in bonds, the bonds so purchased to remain alive in the fund, so 
that the interest therefrom will be added to the yearly contributions 
from earnings. 

“The stability of the management is assured by an ar- 
rangement whereby at least a majority of the stock is to be 
deposited in a voting trust for at least a period of three years, 
or until the company has paid dividends for a period of at 
least two years. A substantial portion of the cash cost of 
the structure is provided by the stockholders.”” The voting 
trustees are Harvey E. Fisk, New York, and John P. Reyn- 
olds Jr. and Francis 8. Eaton of Boston. The President is 
John M. Egan; Vice-President, John O. Keefe; Secretary, 
E. E. Ball; Treasurer, John P. Reynolds Jr. 


Lake Shore Electric Ry., Cleveland.—v. W. Moore is 
President.—On Jan. 16 new directors (and officers) were 
elected: E. W. Moore, President; W. H. Price, First Vice- 
President; Jay Cooke, 3d, Second Vice-President; B. 
Mahler, J. B. Hanna, H. A. Everett, W. J. Gawne, A. 
Lewenthal and James B. Hoge. F. W. Coen is Secretary 
and Treasurer and F. J. Stout, General Manager. 

Earnings.—For the calendar year 1905 the gross earnings 
were $788,268 against $659,873 in 1904; net, $359,630 
against $226,164; surplus over bond interest ($244,8§0), 
$114,830 against a deficit of $18,653.—V. 81, p. 1665. 


Lake Superior Terminal & Transfer Co.—Bonds Ojfered.— 
The Wisconsin Trust Co., Milwaukee, is offering, at a price 
to net about 4%, a block of this company’s outstanding 
issue of $195,000 first mortgage 6% bonds due April 1 1909; 
interest payable April 1 and Oct. 1; authorized issue limited 
to $500,000. The company was chartered Oct. 18 1883 and 
owns 16 miles of track used for transferring cars between the 
depots and tracks of the proprietary companies. An adver- 
tisement says: 

Assessed valuation of property $315,000. Control owned by the 
Northern Pacific, Chicago St. Paul Minneapolis & Omaha and the Duluth 
South Shore & Atlantic (Canadian Pacific) railroads. 

Lehigh Valley RR.—Decision as to Prejerred Stock Divi- 
dends.—The Common Pleas Court, No. 5, at Philadelphia, 
Judge Ralston writing the opinion, handed down a decision 
amending that of Judge Martin, made in August last, who 
held that the preferred stockholders are entitled to 70% 
back dividends, they having received some extra dividends 
for which the company should receive credit. The appellate 
court awards judgment for 10% per annum from Oct. 1893 
to June 1904, during which no dividends were paid, dis- 
allowing the set-off claimed on account of the dividends 
paid (on both classes of stock) in 1860, 1863 and 1866.— 
Compare V. 81, p. 777.—V. 82, p. 100. 


Los Angeles Pacific RR.—New Bond Issue.—Regarding 
the meeting called for Feb. 24 to authorize a new 5% bond 
issue (amount now stated as $12,500,000), President E. B. 
Clark says: 

In issuing these bonds we are simply preparing to carry on the work 
of improving our railroad system in which we have been engagedfor 
many years. In part they will be used to take up bonds of a previous 
issue, but the amount to be issued is believed to cover all the funds 
which"will be needed for several years in the improvement of the road. 
We have no intention of extending our lines outside of the territory 
they cover.—V. 82, p. 100 

Manitowoc & Northern Traction Co.—Mortgage.—A press 
dispatch from Manitowoc, Wis., announces the filing of a 
mortgage for $150,000 to the Wisconsin Trust Co. as trustee 
to provide for the payment of an indebtedness of $118,000 
and for improving and extending the lines of the company. 
Thomas Higgins is President. Capital stock at last accounts 
$100 .000; miles of track 9%. 


Marquette & Bessemer Dock & Navigation Co.—O/jering 
of Guaranteed Debentures.—Rudolph Kleybolte & Co., New 
York, are offering at 104 and interest $75,000 of this com- 
pany’s issue of $100,000 debenture 5% 30-year gold bonds, 

rincipal and interest guaranteed by endorsement on each 

ond, jointly and severally, by the Bessemer & Lake Erie 
RR. and the Pere Marquette RR. These obligations are 
dated Jan. 1905 and will mature Jan. 1935; interest pay- 
able January and July-in New York. Denomination, 
$1,000. The soesenty is in the same form as that endorsed 


| The mortgage provides for a sinking fund of 1%, and bonds may be 
called on any interest payment day at 105 and interest. It is also pro- 

cv luat the company will, at all times, so long as any of the bonds or 
coupons remain unpaid, keep insured the trust property against loss or 
damage. The guaranteeing companies agree that the net revenues of 
the Marquette & Bessemer Dock & Navigation Co. shall be sufficient, 
over and above the operating expenses, to pay the interest on the bonds 
of the company as same become due; and in addition thereto an 
amount sufficient to fulfill sinking fund requirements. 


, Retest of Guarantor.—See Bessemer & Lake Erie RR. 
above.—V. 77, p. 1228. 


Metropolitan Securities Co.—Change in Plan.—See Inter- 
borough Rapid Transit Co.—V. 81, p. 1849 


Metropolitan Street Railway, New York.—See Inter- 
borough Rapid Transit Co. above.—V. 81, p. 1849, 1792. 


Minneapolis & St. Louis RR.—£xtension.—On Jan. 6 
articles of incorporation were filed at Pierre, 8. D., by the 
Minnesota Dakota & Pacific Railway Co., with $200,000 
capital stock, the incorporators including Vice-President 
and General Manager L. F. Day and General Counsel George 
W. Seevers of the Minneapolis & St. Louis, to build north- 
westerly from Watertown, 8. D., across the counties of 
Codington and Clark to a point on the east line of Spink 
County, 50 miles, and possibly beyond.—V. 81, p. 14380, 1175. 

Mississippi Central RR.—Guaranteed Bonds—Status.— 
Harvey Fisk & Sons, New York, recently placed a block of 
this company’s first mortgage 5% gold bonds dated July 1 
1905. Authorized issue $5,000,000, limited to $20,000 per 
mile; outstanding $1,100,000. The payment of principal 
and interest is guaranteed by endorsement on each bond by 
the United States Lumber Co. President F. L. Peck of 
Scranton, Pa., wrote, under date of Dec. 5 1905, in sub 
stance: 

The first mortgage 5% bonds which you have purchased are secured 
by a first lien on 55 miles of road in operation from Hattiesburg, Miss., to 
Silver Creek, Miss. ‘The proceeds of $1,100,000 bonds were used to pay 
for the construction, equipment and purchase of right-of-way; the balance 
authorized, $3,900,000, to be used for construction and equipment of ex- 
tensions from Silver Creek to Natchez and from Hattiesburg to Scranton 
aggregating about 195 miles,at the rate of $20,000 per mile built and 
equipped; it being the intention to cover by the lien of the first mortgage 
all property now owned or hereafter acquired. Of the propo: exten- 
sions 29 miles are now under construction from Silver Creek to Brook 
Haven, and will be finished some time during January 1906. In payment 
of these 29 miles there will be issued $580,000 bonds, making the total 
amount then outstanding $1,680, 4 

The 55 miles of road now in operation make connection at Hattiesburg 
with the New Orleans & Northeastern RR., the Mobile Jackson & 
Kansas City RR. and the Gulf & Ship Island RR.; at Silver Creek with 
the Mendenhall Branch of the Gulf & Ship Island. When finished to 
Brook Haven connection will be made with the Illinois Central RR., and 
when completed to. Natchez with the Gould System of roads, and at 
Scranton with the Louisville & Nashville RR. and the port of Pasca- 
goula on the Gulf of Mexico. 

The line has been in operation for the entire 55 miles since March 20 
1904, and has been engaged in the transportation of lumber, upwards of 
200,000,000 feet being manufactured and shipped over the road per 
annum. The large sawmill of the J. J. Newman Lumber Co. located at 
Sumrall, which has been under construction for the past year, is now 
practically completed and will be in full operation by Jan. 1 1906, in- 
creasing the annual production of lumber about 75,000,000 feet pes 
annum. The soil after the timber is removed is well adapted to raising 
vegetables, cotton, corn, sugar cane, and all the fruits common to that 
section of the country. Figs and oranges prove profitable crops and 
pecan groves bring rich returns. 

The net receipts after paying operating expenses, taxes and betterments 
for the year 1903, amounted to $75,799: for 1904 to $157,630. The re- 
sults for the 11 months ending Nov 30 1905 were: Gross earnings, 
$359,894; operating expenses, $184,179; betterments, $19,116; taxes 
$4,449; net receipts, $152,150. Interest charges on bonds at present 
outstanding call for $55,000 per annum. 

There is timber land tributary to the road estimated to contain not less 
than 8,000,000 feet.of timber, sufficient to yield a large tonnage for the 
next forty years. At present upwards of 200,000,000 feet of lumber 








per annum is being manufactured and shipped over the road. 

The sinking fund is to receive on July 1 1906, and annually thereafter, 
$500 for each mile of road on account of which bonds have been issued, 
for the —— of bonds at par, interest being first paid; bonds to be 
redeemed in the order of their numbers, i.e., from No. 1 upwards; notice 
of redemption to be given six weeks in advance, or the company may on 
any interest day prior to maturity call in and redeem the entire issue of 
bonds then outstanding at 110%.—V. 81, p. 1849. 

Mohawk Valley Co., Utica, N. Y.—Syndicate.—‘‘Cleveland 
Finance” says: 

When the syndicate was organized for developing the Andrews- 
Stanley-Vanderbilt interests in New York State, the original amount of 
underwriting was placed at $4,000,000. This was all subscribed among 
Cleveland and New York interests. To take care of the purchase of the 
Rochester Power & Traction Co. and other development work, the under- 
writing has been increased to $8,000,000 and the original underwriters 
have been given the opportunity to subscribe to the additional million 
of underwriting pro rata. Mr. Ashbrook and his associates are much 
pleased with the work they have already accomplished in New York 
State.—V. 81, p, 1792. : 

New York Central & Hudson River RR.—Allied Trolley 
Syndicate.—See Mohawk Valley Company above.—V. 81, 
p. 1849. 


New York New Haven & Hartford RR.—Renewal oj Right 
to Convert Debentures.—Touching the report that the direc- 
tors have decided to allow the holders of $185,300 4% 
debentures due April 1 1908 to exchange the same for 
stock at par, the privilege to do so having expired April 1 
1903, we learn that preparations are being made to adjust 
this matter, but the affairs are not advanced far enough for 
the publication of details. 

Purchase of Subsidiary.—On Dec. 27 1905 the compan 
took title to the property of the Middletown Waterbury & 
Connecticut RR.; price, $100,000 (V. 77, p. 824). 

Double Tracking.—On Jan. 13 the directors are said to 
have voted to double-track the New England road from 





on the $500,000 first mortgage bonds (see V. 76, p. 1358). 
A circular says: : 


Waterbury to Bristol at a cost of $1,500,000.—V. 82, p. 101. 
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Northeastern Guba RR.—Guaranieed Bonds Ojjered.— 
H. W. Bennett & Co., No. 85 Wall Street, are offering, 
at 97 and interest, $900,000 first mortgage 50-year 5% gold 
bonds of $1,000 each, guaranteed by the Cuba Eastern RR., 
by endorsement thereon, both principal and interest. 
Principal due Mar. 1 1955; interest payable Sept. 1 and 
Mar. 1 in New York City. Trustee, Knickerbocker Trust 
Co., New York City. Total issue limited to $1,000,000. 


A circular says: 

A first lien on the main and branch lines, rolling stock, equipment, 
franchises, rights of way and ali other property of the Northeastern 
Cuba RR., to extend from San Pre, on the Cuba Eastern RR. to San 
Luis, on the Cuba RR. (Van Horne system), a total distance of 47 
miles, with an additional 6 miles of branches, part in operation, with 
the balance all in course of construction. Track of standard gauge, 
the greater part laid with 80-lb. rails on main line and 60-lb. on branches 
and spurs. ‘The well-settled territory traversed and tributary includes 
the mahogany and cedar forests of Mareo Sanchez and Coralillo, the 
tobacco districts of Mayari, the cacao and coffee districts of Bayate 
and Luisa, the famous old sugar estates of Sabanillo, Australia, Palma- 
rejo, La Union and San Luis, and the cane lands of the Tiguabos, Ma 
curiges, La Maya and San’Luis valleys. The issue of these bonds is 
limited to $30,000 per mile of main track and $10,000 per mile of branches 
for completed construction, The Cuba Eastern RR. will operate the 
Northeastern Cuba RR. under lease, accounting therefor to the latter 
company at the full tariff rates as established by the Government Rail- 
r Commission of Cuba. The net earnings of the Cuba Eastern RR. 
Co, for the first three quarters of 1905 from all sources were 100% in 
excess of the amount required for that period to meet the interest on 
its total bond issue. 

Directors: H. W. Bennett, President, President Cuba Eastern RR.: 
Wm. B. Randall, Vice-President; M. H. Lewis, Vice-President, Vice- 
President Cuba Eastern RR.; H. M. Delanoie, Secretary and Treasurer; 
Frederick L. Eldridge, F. Q. Brown, Henry R. Hoyt, Leopold Wallach, 
Cc. P. Perin. 

Northern Pacific Terminal Co.—Called Bonds.—Twenty- 
nine ($29,000) first mortgage bonds of 1883 have been drawn 
and will be redeemed by the Farmers’ Loan & Trust Co. on 


Feb. 5 1906 at 110 and accrued interest.—V. 81, p. 265. 


Ocean Shore Railway, San Francisco.—Bonds Offered— 
Ojficial Statement.—Samuel G. Murphy, First National 
Bank, San Francisco, has recently been offering a block of 
this company’s first mortgage 5% sinking fund gold bonds, 
dated Nov. 1 1905, due Nov. 1. 1935, without option of 
earlier redemption. Interest payable May 1 and Nov. 1 at 
the Mercantile Trust Co., trustee, in San Francisco, and at 
the United States Mortgage & Trust Co., New York. Cap- 
italization: Capital stock, $5,000,000; bonds authorized, 
$5,000,000. Sinking fund: One per cent annually on Nov. 
1 1911-1916 and thereafter annually until 1935 2%. 

President W. E. Dean and Secretary Burke Corbet, under 
date of Nov. 1 1905, wrote in substance as follows: 

The company was incorporated on May 18 1905 under the laws of 
California for the purpose of building an electric railway between San 
Francisco and Santa Cruz, a distance of 81 miles, through a territory not 
heretofore served by any railroad, being one of the richest sections of 
California, but owing to its isolation only partially developed. ‘This will 
be a double-track standard-gauge road, laid with 70-pound No. 1 steel 
rails and equipped with overhead trolley. ‘ 

The stockholders have paid in $760,000 in cash; $2,000,000 of these 
bonds are offered for sale now and the balance will be sold as money is 
needed for construction, : 

A main power-house, having two 2,000-K. W. units, is being con- 
structed, he road will have a maximum grade of 2%, excepting at two 
points, which will have a maximum grade of 2.5% and a maximum curve 
of 16 degrees. In the generating of power fuel oi] will be used. Esti- 
mated earnings: Freight (239,000 tons, average rate, $2.50), £597,500; 

assenger, $840,320; tctal earnings, $1,438,120; operating expenses, 55 
$805,321; net earnines, $€32,799; interest , $250,000; taxes and insure 
$25,000: balance surplus, $357,799. 

On Oct. 15 1905, the city and county of San Francisco granted to the 
company a 50-vear franchise to the intersection of Army end Verr-ont 
streets; also a 25-year franchise for a branch line to the intersection of 
lith Ave. and Fulton St. An application for a 50-year franchise is row 
before the Roard of Supervisors, so as to connect with the franchises 
above-mentioned at Army and Vermont streets, running thence to L2th 
and Market streets. Terminal properties in the interests of the comrany 
have been secured on Mission St. ,Jextending from 1)th to 12th streets. 

Directors.—W. FE. Dean, President; J. Downey Harvey, Ist Vice 
President; A. D. Fowen, 2d Vice-Pres. and Gen. Men.; Burke Corbet, 
Sec. and Treas.: Cherles Webb Howard, Charles C. Moore, Charles Carpy. 

On Dec. 20 1905 about 10 miles of track had been con- 
structed and a force of 1,200 men was engaged in construc- 
tion along the line of the road.—V. 81, p. 559. 


Ottumwa Traction & Light Co. of Ottumwa, Iowa.— 
Change in Control—Successor Company.—See Ottumwa Rail- 
way «& Light Co. in V. 82, p. 49; V. 78, p. 584.: 

Pacific Railway Co.—Change of Name.—This ally of the 
Chicago Milwaukee & St. Paul Ry. has changed its name 
to the Chicago Milwaukee & St. Paul Railway Co. of Wash- 
ington.—V. 81, p. 1316. 

Pennsylvania RR.—New Equipment Trust.—The Penn- 
sylvania RR. has filed for record at Philadelphia a 
new equipment trust entitled “Pennsylvania Steel Equip- 
ment Improvement Trust,” authorizing the issue of not 
exceeding $10,000,000 equipment trust certificates to cover 
the cost of new steel freight cars recently ordered; Commer- 
cial Trust Co. of Philadelphia, trustee. Early in 1905 
the company arranged for an issue of $10,000,000 “‘Penn- 
sylvania Steel Freight Car Trust” certificates, but at last 
accounts none of these certificates had been sold. Compare 
V. 81, p. 1316.—V. 81, p. 1666. 

Pere Marquette RR.—Receiver’s Certijicates.—See Cin- 
cinnati Hamilton & Dayton Ry. above. 

Guaranteed Debentures.—See Marquette & Bessemer Dock 
& Navigation Co. under “Industrivls”.boelw. 

Suspension of Lease.—See Cincinnati Hamilton & Dayton 
Ry. above.—V. 82, p. 49. 

Pittsburgh & Lake Erie RR.—New Ojficers.—Dwight W. 
Pardee has been elected Secretary and John G. Robinson 
Assistant Secretary.—V. 81, p. 1493. 





Rockford & Interurban (Electric) Ry.—Bonds Offered,— 
Farson, Leach & Co., having sold a large part of the issue 
are offering at par and interest $100,000 first mortgage 5%, 

old bonds of the Rockford & Freeport division, dated 

ay 1 1903; due May 1 1923, optional after Feb. 1 1919 
at 105 and interest. Amount outstanding, $625,000, 
[There are also $800,000 Rockford & Interurban bonds] 
A circular says: 

The Rockford & Freeport Electric Railway (now the Rockford & 
Freeport division of the Rockford & Interurban Ry. Co.) is an electric 
railway from Rockford, Ill., to Freeport, Ill., 28 miles of track, all built 
on private - of way except in the cities through which it runs. The 
bonds offered are an absolute first mortgage on the Rockford & Freeport 
division and in addition are unconditionally guaranteed both as to prin- 
aout ear interest by the Rockford & Interurban Railway Co.—V, 79, 
p. ” # 

Seattle Renton & Southern (Electric) Ry.—Decision.— 
Judge Hanford, at Seattle on Jan. 8 handed down a decision 
holding that President Frank S. Osgood is entitled to the 
1,250 shares of common stock heretofore held by William 
R. Crawford of Chicago. Litigation regarding this stock 
has been pending for more than two years. The decision 
mgr, the controlling interest of the road in the hands of 

r. Osgood. A meeting has been called for Feb. 8 to elect 
new directors in accordance with the decision of the Court.— 
V. 76, p. 543. 

Southern Railway Co.—Controlled Company.—See Ala- 
bama Great Southern Ry. above.—V. 81, p. 1850. 

Toledo & Ohio Central Railway.— Equipment Notes Offered. 
—Potter, Choate & Prentice, Hanover Bank Building, New 
York, are offering at par and interest $448,000 414% equip- 
ment gold notes dated Jan. 2 1906; interest January and July; 
maturing $32,000 semi-annually from July 1 1906 to 1913. 
These notes are secured on 500 new steel cars, costing 
$557,150, of which 20% was paid in cash and the balance by 
means of the above nS Hope“ 81, p. 1097. 

United Traction Co., Albany.—Control Passes.—See Dela- 
ware & Hudson Co. above.—V. 81, p. 1611. 

Urbana Bellefontaine & Northern (Electric) Ry.—Sale 
Ordered.—See Dayton Springfield & Urbana Electric Ry. 
above.—V. 80, p. 1175. 

Vandalia RR.—Sale of Bonds.—The company has sold to 
Speyer & Co. $3,000,000 consol. mortgage 4% gold bonds, 
due Feb. 1955, series A, making $10,000,000 of this issue 
otttstanding, being a first lien on the road from East St. Louis 
to the Indiana State line, about 158 miles, and from Logans- 
port to Butler, Ind., 93 milesfand a lien subject only to 
$4,100,000 old bonds, on the remaining mileage owned, 
for which an equal amount of consolidated mortgage bonds 
is reserved. The proceeds of the $3,000,000 bonds are to 
be applied as follows: 

For the redemption of 2d mortgage bonds of the Terre Haute & 

Indianapolis RR. Co 
For the purchase of real estate and for freight station at Indi- 

anapolis 
For track elevation work at Indianapolis. ..........-....---- 
For additional equipment, 550 freight cars 
For double-tracking 

The company is now paying dividends at the rate of 4% 
per annumfon the $14,649,500 outstanding capital stock, a 
large majority of which stock is owned by the Pennsylvania 
Company. See full description of the bonds in official state- 
ment to New York Stock Exchange, V. 80. p. 1243. Also 
compare V. 81, p. 728. 

Western Ohio (Electric) Ry.—New Line.—The company 
has completed the 32 miles of new road between Findlay 
and Lima, Ohio, thus uniting the trolley systems of North- 
western and Southwestern Ohio, permitting through service, 
if desired, from Cleveland to Cincinnati. A misundertanding 
with the Ohio Traction Co. prevented the opening of the new 
line into Lima, as expected on Dec. 30, but allj differences, it 
is understood, have since been adjusted.—V. 81, p. 1552. 


Wheeling & Elm Grove Ry.—Sale.—See City & Elm 
Grove RR. above.—V. 81, p. 213. 


00,000 


380,000 
270,000 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adventure Consolidated Copper Mining Co., Michigan.— 
Assessment Called.—An assessment of $1 per share has been 
called, payable in two installments, 50 cents on Feb. 16 and 
50 cents on July 16, at the company’s office, No. 45 Broad- 
way, by holders of record on Feb. 2 and July 2 respectively. 
Total stock outstanding $2,500,000, consisting of 100,000 
shares of $25 each, on which $19 has heretofore been paid. 

Amalgamated Copper Co.—Dividend on 6% Basis.—The 

directors on Jan. 18 declared a quarterly dividend of 14%, 
payable Feb. 26 1906 to stockholders of record Jan. 25, so 
making the annual rate 6%, contrasting with— 
1900. 1901, 1902. 
8% hh 24% 
See Boston & Montana Consolidated Copper & Silver 
Mining Co. below.—V. 81, p. 1851. 

Amalgamated Oil Co., California.—Control—First Divi- 
dend.—See Associated Oil Co.’s report in V. 82, p. 98. 

‘American Can Co.—New Plants.—The “Iron Age” says: 

A site has been purchased in Chicago for a factory to cover a ground 
area of about 100x400 feet and which will be five stories high. This 
plant may not be built within a year, but the company is now putting 
up a new packers’ can factory at Maywood, Ill., as capacity of from 
750,000 to 1,000,000 cans a day. This will be by far the largest can 
factory in the country. The company is also erecting a factory at 
Lubec, Maine, to be devoted entirely to the manufacture of sardine 
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boxes. Plans are being prepared for a t to be built during the 
year at New Orleans, and it will be used for both the manufacture of 
ers’ cans and a general assortment. Another general and packers’ 





siderably changed since it was first proposed. The ‘Ohio 
State Journal’ of Columbus says: 


ban factory is to be built at Savannah, Ga. The equipment for the The Columbus Gas Light & Heating Co. whee Mauidotes and to hold- 


majority of this work will be purchased during the year.—V. 81, p. 669. 
American Consolidated Copper Co.—Proposed Consolida- 
tion.—This company was incorporated in Maine on Jan. 12 
with $150,000,000 of authorized capital stock, all of one 
class (par of shares $100) to carry out the conselidation plan 
which Joseph A. Coram has been promoting in Boston. 
The principal properties to be taken over, it was recently reported, 
would be the Davis properties in Butte, the Montana Coal rf Coke Co., 
the Mexican Consolidated Copper Co. of Mexico and the Balaklala Con- 
solidated Copper Co. of California. There have also been rumors of the 
sible absorption of the Bingham Consolidated Mining & Smelting Co. 
Directors of New Company.—Larkin T. Trull, of Lowell, Hoan. Treat 
dent; Timethy E. Hopkins of Danielson, Conn., Treasurer, and David 
W. Snow of Portland, Clerk; Hiram M. Burton of Winchester, Mass. 
American Gas OCo.—Mr. Bioren a Director.—John 8. 
Bioren has been elected a director (filling a vacancy) repre- 
senting. the new interests that, with Bioren & Co., recently 
underwrote the $700,000 additional stock.—See V. 82, 
p. 102, 50. 
American Glue Co.—Re-Incorporation.—Papers have been 
filed re-incorporating the jaye | (heretofore a New Jersey 
corporation) under the laws of Massachusetts. Total au- 
thorized capital stock $2,400,000, of which $1,600,000 is 8% 
cumulative preferred; issued 13,043 shares of preferred 
and 8,000 shares of common stock. Par of shares $100. 
—V. 82, p. 50. 
American Pneumatic Service Co.—New Directors.—The 
following having, it is said, acquired a large interest in 
the company, have been added to the board of directors: 
Howard Gould, Charles a n, Eugene N. Foss, R. 8. 
Calef and W. W. Tracy.—V. 81, p .669, 32. 


American Smelting & Re Co.—New Officers.—Ed- 
ward Brush, who has also been filling the post of Vice- 
President and assistant to the President, has resigned the 
office of Secretary and will devote himself entirely hereafter 
to the two offices he still holds. He has been succeeded as 
Secretary by W. E. Merriss, who has been Assistant Secretary 
for four years. G. M. Borden was elected Assistant Secre- 
tary to succeed Mr. Merriss. Mr. Borden will become 
Secretary of the American Smelters Securities Co. and W. E. 
Merriss Assistant.—V. 81, p. 1667. 

American Telephone & Telegraph Co.—Output.—The out- 
put of instruments (each telephone being two“instruments,” 
viz., one receiver and one transmitter) for the month and 
twelve months ending Dec. 31 was: 


—Month——- _ ——_12 Months——_ 
To Dec. 31— 1905. 1904. 1905. 1904. 
Gross output (number) -........- 163,828 122,285 1,841,628 1,216,576 
Net output (number)-_-.-......--- 106,447 72,387 1,217,694 701,047 
TERE IER LAER, BSR i 5,698,258 4,480,564 
—V. 81, p. 1851. 


Baltimore Shipbuilding & Drydock Co.—Foreclosure Sale. 
—Judge Dennis in the United States Circuit Court at Balti- 
more on Jan. 15 ordered the foreclosure sale of the property 
in the proceedings instituted by the International Trust Co. 
of Maryland, trustee under the first mortgage of $200,000 
and the cumulative income mortgage for $250,000, both 
executed on Feb. 1 1902. The interest on the first mortgage 
has been in default since Feb. 1 1905 and on the second 
mortgage since May 1 1902. 

This action, it is understood, is  poupansteny to the merger of the Balti- 
more Seipbullding & Drydock Co. and the William er & Sons 
Shipbuilding & pay dock ., the capital stock of the new company to be 

,000 and $800,000 of bonds to be authorized. Of the latter only 
,000 will be issued at present, the balance being retained against 
the bonded indebtedness of the Skinner Company and for future im- 
Provements.—V. 79, p. 1025. 


Bethlehem Steel Corporation.—Sale of Crescent Plant.— 
The Crescent aippentes plant at Elizabeth, N. J., was 
recently sold to H. G. Layng, of No. 18 Broadway, who 

organized a company for the manufacture of briquettes 
of coal dust.—V. 81, p. 1612. 


‘Boston & Montana Consolidated Copper & Silver Mining 
Co.— Dividend.—This company, nearly all of whose $3,750,- 
000 stock is owned by the Amalgamated Copper Co. (see that 
company above) paid on January 18: a quarterly dividend 
of $2 a share (par $25) and an extra dividend of $10 a share 
equal in all to 48%. In 1905 $10 per share (40%) was paid 
each quarter, in all 160%. 

DIVIDENDS (PER CENT) PAID BY BOSTON & MONTANA CO. 

- "04, 03. 02. ‘01. ‘00. '99. “98. '97. 96. "95. '94. '92. '93. 91. 90. *89. 88. 

1190 g7°5, 3224 140 172 144 G4 48 40 28 8 None. 16 20 20 16 

Chaparra Sugar Co.—Sinking Fund.—The sinking fund 

begins operation July 1 1905, not July 1 1903, as stated 

in V. 82, p. 50. 

Chicago (Bell) Telephone Co.—Report.—The results for the 

year ending Dec. 31 were: 


Year— Gross. Net. Div'ds (10%). Bal., sur. 
SAAB TED. $7,131,342 $1,626,811 $1,400,000 $226,811 
SRE 6,373,116 1,563 ,616 1,400,000 163 ,616 
—V. 80, p. 2396. 


Columbus (O.) Gas Light & Heating Co.—To Vote on 
Merger Feb. 20.—The shareholders will vote Feb. 20 on the 
plan to consolidate the Columbus Gas Light & Heating Co. 
and its subsidiaries, the Central Ohio Natural Gas & Fuel Co. 
and the Columbus Gas Co. (all the stocks of which are held by 
the Columbus Gas Light & Heating Co.) as the Columbus 
Gas & Fuel Co., with a capital stock of $9,000,000, of which 


Se See ee a eee ee are and one-half a 

of the new common for each share of the old common or preferred they 
may hold. ‘To do this there will be issued $5,300,000 new preferred and 
$2,650,000 new common, leaving in the treasu) $700 

and $350,000 new common. aged dividends = ve the new pre- 
fe are to begin April 1 of this year. hile it is mated that the 
company will earn this year at least 3% on the new common, no dividends 
will pe on this until there is a surplus of at least $500,000 to be pee 
to build a new artificial gas lant. le the natural gas supply of 
lumbus shows no signs of failing, it is believed to be best to be prepared 
for any possible failure of the supply. It is estimated that the surplus 
will be at least $100,000 a year. 

A dividend of 3% has been declared on the common stock of the present 
company, payable Feb. 15 to stock of record of Jan. 31. re be 
another dividend before the liquidation takes place. This probably may 
be payable March 1, and will be 2%, as it is the intention to allow pre- 
ferred and common stock to share alike. The common will get, as new 
preferred, 14% dividend April 1. 

The proposition to exchange preferred stock for the bonds of the 
Columbus Gas Co. has been abandoned. The consolidation will amount 
to a practical guaranty of the bonds, although under the consolidation 
the security of the bonds will not be extended over any other property 
than that which they now cover.—YV. 82, p. 103. 


Detroit (Mich.) Edison Co.—LZarnings.—Spencer ‘Trask & 
Co. in offering a block of the first mortgage 5% gold bonds, 
authorized issue $10,000,000, outstanding $5,265,000, report 
for year ending Sept. 30 1905: 








Gross earnings. -...------ $804,340) Bond interest. -......----- $184,154 
Oper. exp., including taxes 508,692} Temporary loans .....---- 4,717 
Net earnings........-- $295,648; Balance .........----- $106,777 


The small amount of interest upon the additional bonds issued at differ- 
ent porets during the year was included, as is customary, in construction 
(For the eleven "months ending Nov. 30 1905 the net income shows 
an increase of about 26}44% compared with the same period of 1904. 
Operating expenses have been abnormal through the necessity, until 
recently, of continuing to operate the old stations of the company, now 
used as distributing stations.—V. 81, p. 1176. 

Electric Bond & Share Co.—Dividend.—The following 
announcement is made under date of Jan. 15: 

The third regular quarterly dividend of 114% on the preferred stock 
for the three months ending Dec. 15 1905 and an additional dividend 
at the rate of 5% per annum on said stock for the period between Dec. 15 
1905 and Feb. 1 1906 have been declared, on Feb. 1 1906 to 
stockholders of record Jan. 15 1906.—YV. 81, p. 1438. 

Ely & Walker§Dry}Goods Oo., 8t. Louis.—New Stock, 
Etc.—This company has filed a certificate with the Missouri 
authorities increasing its capital stock from $3,000,000 
(of which $1,500,000 was 7% cumulative preferred). to 
$4,500,000, the new stock being 6% non-cumulative second 
referred. The assets are stated as $8,172,165; liabilities 
$3.462,165.—Compare V. 81, p. 1552. 
Farmers’ High Line Canal & Reservoir Co., Denver, Col.— 
Called Bonds.—This company has elected to pay its bonds 
dated March 23 1893, and numbered 10, 9, 32, 18, 42, 33, 
46, 22, 39, 12, 26 and 47, at the National Bank of North 
America, in New York City, Feb. 15 1906. 


Hoster-Columbus Associated Breweries Oo.—Annual 
Meeting.—The report presented at the annual meeting on 
Jan. 8, it is stated, shows for the first year: 
- Gross earnings slightly in excess of $4,000,000; surplus after all ex- 
penses, charges for depreciation and other charges, about $260,000, being 
equal to 6% on the $2,700,000 of 6% preferred stock and about 6% on the 
$1,650,006 of common stock. In regard to a dividend on the preferred 
stock, which is cumulative, now having one year’s dividend due, it was 
stated that in April a quarterly dividend of 14% or perhaps 2% would 
probably be declared, payable May 1.—V. 80, p. 119. ‘ 
Hudson River Power Co.—Judgment Reversed,—The 
Appellate Division of the Supreme Court, First Department 
recently reversed the judgment obtained by the Nation 
Contracting Co. for $554,680. Compare V. 80, p. 1916. 
Additions.—The company recently received an order for 
additional power to be furnished the Utica & Mohawk Ry 
A steam fant with 5,000 horse-power has been erected at 
Utica and is to be enlarged to a capacity of 10,000 horse- 
power. A steel tower transmission line is also to be con- 
structed between Ballston and Utica, a distance of about 
100 miles, enabling the company to transmit the power 
from its hydro-electric plants t to Utica.—V. 81, p. 616. 
Indianapolis Breweries.—New Bonds.—It is toy to 
issue at once £30,000 of the £100,000 6% second d tures 
of £100 each authorized Dec. 29 1905, the balance of £70,000 
to be-issued as and when required. j 
For the year ending Oct. 13 1905 there was an increase in the sales, 
as compared with the previous twelve months, of 21,672 barrels; profit 
earned after meeting debenture interest and provi for depreciation, 
&c., £20,072, as com with £18,797 for 1 , an increase of 
£1,275.—V. 69, p. 1304, 
Indianapolis Telephone 0o.— Voting Trust.—President H. 
C. Stifel of St. Louis, denying the report that the United 
States Independent Telephone Co. has acquired control, has 
announced the formation of a voting trust with the voting 
trustees mentioned in V. 81, p. 1668. 
Ingersoll-Rand O©o.—Listed in London.—The London 
Stock Exchange has appointed a special settling day for the 
$3,000,000 common stock and $4,500,000 preferred stock, 
in shares of $100 each.—V. 81, p. 1613. 
Lancaster (Pa.) Gas Light & Fuel Co.—Sale of Bonds.— 
This company has awarded to the Conestoga National Bank 
of Lancaster for $107,000, 30-year, 5% gold bonds to the 
amount of $100,000. 


These bonds are coupon bonds, denomination $1,000, dated Jan. 1 1906, 
due Jan. 1 1936, interest payable Jan. 1 and July 1 at the Lancaster Trust 
Co., Lancaster, Pa., the mortgage trustee. ‘‘The bonds are by a 





first mortgage of $400,000 on the plant, property and franchises of 
the company; $300,000 of the bonds pw thereby being held for the 
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a like amount now outstanding upon their maturity. This increase in 
redemption of the bond issue is to be used entirely for the betterment and 
of the plant. The capacity will be increased from 600,000 cubic feet 
enlargement to 2,000,000 cubic feet every twenty-four hours. Portions of 
the city not hitherto provided for will be afforded gas facilities. The 
company has always paid its fixed charges and not less than 6% for 
years on its stock is sueof $325,000.” e other bids were: E. C. Miller 
& Co. Philadelphia, $103,160 for the $100,000; Northern Trust Co., 
Lancaster, $101,110 for the $100,000; P. E. Slaymaker, Lancaster, 
$26,250 for $25,000; E. J. Ryder, Lancaster, $12,210 for $12,000; Edw. 
B, Smith & Co., Philadelphia, $106,125 for the $100,000. 

La Porte Wharf & Channel Co.—Sale Feb. 6.—The fore- 
closure sale is advertised for Feb. 6 at Houston, Tex., under 
decree entered on Nov. 29 1905 by the Circuit Court of the 
United States for the Southern District of Texas, in the pro- 
ceedings brought by the New York Security & Trust Co.— 
V. 69, p. 853, 592. é 

Lewisohn Exploration & Mining Co.—Proposed Consoli- 
dation.—This company was incorporated in New Jersey 
on Jan. 5 with a nominal capital of $5,000, and similar com- 
panies have been chartered in New York and Maine with, 
it is understood, as part of a plan for the forma- 
tion of a new $50,000,000 mining company, to merge copper 
and mining companies, in which the Lewisohn Bros. are 
interested, and other enterprises. It is said the Tennessee 
a od Co. (V. 81, p. 1796, 159) may be taken over. Martin 
H. Vogel is acting as attorney for Lewisohn Bros. 


Maine Telegraph Co.—Sold.—On Jan. 5 2,221 of the 
total issue of 2,240 shares of capital stock were acquired 
by the Western Union Telegraph Co. at $57 50 a share. 
the par value being $50. The 50-year lease to the Western 
Union has just expired. No bonds. 

Mexican Light & Power Co.—Report.—The report of 
President James Ross, which was read at the annual meeting 
at Montreal on Dec. 20, is quoted as giving the following: 

The first unit of a total of six is delivering satisfactorily about 6,700 
horse-power in the city of Mexico by means of a transmission line 
90 miles long, the wire carrying 40,000 volts, to be increased to 60,000 
when the permanent work isin place. There is also a further extension 
of 75 miles to the mining centre of El Oro , where a good market for 
power is assured, and where some was already being delivered. The 
successful installation of this first unit is to be followed in the course 
of a month by two additional units of like capacity —V. 81, p. 

Milford Pink Granite Quarries.—Sale of Bonds.—At auc- 
tion in this city on Dec. 27 $151,000 second mortgage 6s, 
due July 1 1920 (hypothecated), were sold at 45. See 
V. 81, p. 1614. 

Monongahela River Consolidated Goal & Coke Co.— Annual 
Dividend.—The directors have declared a dividend of 97 
cents a share (1.94%) on the $10,000,000 preferred stock, 
which was paid yesterday from the surplus earnings of the 
fiscal year ending Oct. 31 1905. These earnings amount to 
$194,476, from which $194,000 is required for the aforesaid 
dividend. See report on another page of to-day’s “‘Chron- 
icle.”” Last year 1.54% was paid. he previous dividends 
were at the rate of 7% per annum, paid semi-annually from 
July 1900 to Jan. 1904, inclusive. he Pittsburgh Coal Co. 
owns $2,400,000 of the preferred shares.—V. 81, p. 268. 

Nantasket Steamboat Co.—New Stock.—This company, it 
is announced, will offer to present shareholders, at par, pro 
rata, $100,000 new stock, increasing the outstanding issue 
to $500,000, to provide for the purchase of a new steel side- 
wheel steamer now under construction, giving the company 
a fleet of 7 steamers. 

National Biscuit Co.— Main Ojfice Moved to New York.— 
This company is moving its headquarters from Chicago to 
its building at 10th Avenue and 15th Street, New York 
City —V. 81, p. 1614. 

New York & Hoboken Fe Co.— Mortgage Acquired by 

D. L. & W.—The Delaware Lackawanna & Western RR. 
Co. has acquired from the Hoboken Land & Improvement 
Co. the $600,000 first mortgage made Dec. 31 1895 on the 
14th Street, Hoboken, ferry (New York & New Jersey Ferry 
Co.).—V. 77, p. 454. 
KG Northwestern Yeast Co., Chicago. New Stock.—At the 
annual meeting on Jan. 10 the shareholders authorized an 
increase of capital stock from $2,000,000 (all of one class) 
to $3,000,000. The new stock will be issued as a stock 
dividend to shareholders of record Jan. 16. This distribu- 
tion, it is said, will be accompanied by a reduction in the 
annual dividend rate from 16% to 12%. President, Edgar 
A. Hill, No. 889 North Ashland Avenue, Chicago. 


Pacific Gas & Electric Co., San Francisco.— Purchase Com- 
pleted.—On Jan. 2, the purchase of the constituent com- 
panies was duly completed and on the following day the new 
interests, represented by N. W. Halsey & Co., of this city, 
took over the control of the operating companies. The sum 
of $3,160,000 was paid in cash, making, with the $500,000 
paid on Sept. 12, a total of $3,660,000 cash, or 25%, given 
along with $9,516,000 (65%) in new collateral trust 5s for 
$14,640,000 of the total of $15,848,400 stock of the San 
Francisco Gas & Electric Co. About $9,613,700 of 6% 
cumulative preferred stock was given for a like amount of 
the $10,000,000 stock of the California Gas & Electric Cor- 

ration. (See V. 81, p. 844, 1046.) John A. Britton will 

e the President of the new company. Mr. Halsey, in San 
Francisco, said: 

The company, through its controlled corporations, is one of the most 
important public utility corporations in the world. It will operate in 18 
counties in a territory 125 by 250 miles square; control vast water powers 
and the longest electric transmission line in existence. The output of 
gas, manufactured from oil, is probably now as large per capita as is 
served to any other center of population, yet in view of the conditions 





prevailing here may be further increased by good management, improved 
processes, larger capital investment and a liberal attitude by the company 
to its patrons.—V. 81, p. 1849. 

Pacific States (Bell) Telephone & Telegraph Co.—Ney 
President.—Henry T. Scott has been elected President to 
succeed the late John I. Sabin.—V. 80, p. 2397. 

Pend D’Oreille Electric Co. of Sandpoint, Idaho.—Bonds 
Ojjered.—Goetchius & Smith, 42 Broadway, New York 
City, are offering $16,000 6% bonds. “Present earnings 
are more than five times the interest charges of the entire 
$30,000 bond issue.” 

Pittsburgh & Montana Copper Co.— New Control.—A ma- 
jority of the $30,000,000 capital stock has been acquired by 
a syndicate of Pittsburgh ary headed by A. W. Mellon, 
James H. Reed and W. H. Donner. Judge Reed will remain 
President. The company owns 267 acres at Butte, Mont. 


Quemahoning Coal Oo., Somerset, Pa.—Car - Trusts 
Offered.—G. H. Walker & Co., No. 307 North 4th Street 
St. Louis, are offering at a price to net the purchaser 5% 
interest the unsold portion of $360,000 444% coupon bonds, 
car trusts of 1905, dated Sept. 1 1905; denomination, $500; 
maturing serially $18,000 every six months; bonds due 
after March 1 1908 may be called on or after March 1 1908 
at 4% premium for each six months such gear is 
anticipated. Interest payable semi-annually, Mar. J and 
Sept. 1. Union Trust Co. of Pittsburgh, trustee, 

These bonds are issued for 80% of the cost of new equipment, con- 
sisting of 400 steel cars of modern type, 300 of which are 50-ton steel 
penpes bottom gondolas and 100 50-ton steel flat bottom gondolas 
B. O. specifications, 20%, of the cost being paid in cash by the com- 

any. The property consists of 3,000 acres on which is the village of 

Iphton, Pa., including store, boiler-house, tipples, powder-house 
and about 40 residences, all owned by the coal company. onded debt, 
$200,000; car trust bonds, $360,000; capital stock, $600,000. Com- 
pany incorporated in May 1903. Incorporators: M. Harry Easton, 

ter E. Atkinson, Geo. W. Atkinson, T. Baswell and Edward Leech, 
$ = aT Md. Compare Quemahoning Valley Mining Co. in 

(W. J.) Rainey Coke Co.—Purchase Completed.—This com- 
pany has recently completed the payment in full in cash of 
the $1,500,000 due to t V. Thompson on about 1,150 acres 
of coal lands in Redstone Township, Pa. 

Republic Iron & Steel Co.— New President.—On Jan. 11 
John A. Topping was elected President, succeeding 8S. G. 
Cooper. Mr. Topping was also elected to the Chairmanship 
of the Executive Committee.—V. 81, p. 1854. 

St. Joseph Lead Co.—New Stock.—The shareholders will 
vote at the office, No. 5 Nassau St., New York, on Jan. 31, 
on a proposition to increase the capital stock from $6,000,000 
to $20,000,000, to consist of 2,000,000 shares of $10 per 
share. The company owns lead mines and smelters in 
St. Francois County, Mo.; output in 1904, 34,000 tons; 
in 1905, 39,000 tons. Dividend rate, 6% per annum; last 
dividend, 14% quarterly, paid in December last. Dwight 
A. Jones, President ; E.C. Smith, Secretary; Hugh N. Camp 
Jr., Treasurer.—V. 80, p. 2402. 

Sperry Flour Co., San Francisco.—Statuvs.—This com- 
pany, manufacturing flour, cereals and feed, was incor- 
porated in California in August 1892. Its authorized capital 
stock is $10,000,000; issued $2,465,000; par of shares $100, 
fully paid. Monthly dividends have been paid regularly 
for the past twelve years; present rate 6% per annum. 
President, Horace Davis; Secretary, D. B. Moody; Treasurer, 
James Hogg. 


Spring Valley Water Co.—Notice to Bondholders— 
Rejunding.—Isaac W. Hellman, syndicate manager, announ- 
ces by circular dated Jan. 3 that he has formed a syndi- 
cate which has agreed to purchase $14,500,000 general 
mortgage 4% gold bonds due Dec. 1 1923 to provide the 
company with the necessary funds to pay in cash on Sept. 
1 1906 the whole of the bonded debt of the Spring Valle 
Water Works, viz.: No. 1, first mortgage 6s, $4,975,000; 
No. 2, second mortgage 4s, $4,991,000; No. 3, third mort- 
gage 4s, $3,650,000; total, $13,616,000. The new bonds 
will become a first lien on Sept. 1 on all the company’s 
eg | now owned or hereafter acquired. 

r. Hellman offers to exchange new bonds for old bonds 
for the period of 60 days from Jan. 3 as follows: 

(1) The 6% bonds (No. 1) will be taken at par, with interest adjust- 
ment to Sept. 1 1906 at 6% per annum. and new bonds exchan| 
therefor with a bonus of 2% on principal, less accrued interest eyes | 
(2) the 4% (No. 2 and No. 3) will be taken at par and interest, am 
new bonds exchanged therefor with a bonus of 2% on principal, less 
accrued interest thereon. In other words, the syndicate will pay to 
the holders of the old bonds, par and specified interest for their bonds, 
and sell the new bonds to them for 98 and accrued interest. Exchanges 
will be made at the Union Trust Co. of San Francisco and in the prin 
cipal cities of Furope. The right is reserved to withdraw or alter this 
offer at any time without notice.—V. 81, p. 1726. 

Superior Coal Co., New York City.—Called Bonds.—The 
company has called and will pay its entire issue of first 
mortgage 6% bonds at 105 and interest on Feb. 1 at the 
Morton Trust Co., No. 38 Nassau St.—V. 81, p. 844. 


Tennessee Coal, Iron & RR.— New Stock.—The shareholders 
will vote Jan. 31 on a proposition to increase the authoriz 
issue of common stock from $23,000,000 to $30,000,000. The 
proceeds from the sale of the new shares will be used for im- 
provements and extensions contemplated by the new owners. 
The new stock will be offered to stockholders at par. 

Right of Exchange Renewed.—All except 2,483 shares 
($248,300) of the preferred stock have been exchanged for 
common stock, and the directors have this week renewed the 
offer of exchange made in February 1900, the common stock 
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for that purpose having been held in the treasury since 1900. 
An official statement says: 
The original offer provided for an exchange Df 180 shares of common 
stock for each 100 shares of preferred stock, t 
cumulative dividends to April 1 1900. As these dividends amounted to 
54%, and as all preferred stockholders who did not assent to the ex- 
change received these accumulated dividends, it will be seen the exchan 
was virtually on a basis of 126. Moreover, as the action of the board only 
renews the offer of February 1900, subsequent dividends received would 
have to be accounted for and dividends paid on the amount of common 
stock issuable in exchange therefor would have to be allowed. 
Syndicate.—The syndicate that controls the Republic 
Iron & Steel Co. and Tennessee Coal, Iron & RR. Co. is said 
to include: E. J. Berwind, Leonard C. Hanna, J. B. Duke, 
0. H. Payne, E. W. Oglebay, John W. Gates, C. S. Guthrie 
estate, Grant B. Schley. 
Increase in Output.—The company expects to blow in two 
more furnaces next month and in May or June to start up 
its new No. 5 furnace at Ensley, when the total production 
will be 63,000 to 65,000 tons a month. The Ensley steel 
works are stated to be turning out about 24,000 tons a month 
at a profit of approximately $200,000 a month, after allow- 
ing the market price for pig iron.—V. 81, p. 1796. 


United States Reduction & Refining Co..—Bonds.—The 
company has bought in $282,000 of its first mortgage bonds 
under its recent call for tenders. There were previously 
retired by the sinking fund, but held alive for sinking fund 

urposes, $249,000, making the total amount now in the 
bande of the public $2,469,000.—V. 81, p. 1855 

United States Steel Corporation.+—Production—Prices— 
Improvements.—The “Iron Age” of Jan. 11 said: 

During 1905 the output of the blast furnaces of the constituent com- 
panies aggregated 10,175,505 gross tons, as compared with 7,975,530 
gross tons in 1902, the previous record year. The production of steel 
ingots reached the enormous total of 11,995,205 gross tons, as compared 
with 9,743,918 tons in the record year of 1902. 

It may be interesting to add that there have just been authorized 
extensions and improvements in plants by the corporation which will 
add very close to 1,000,000 gross tons of pig-iron, about 535,000 tons 
of steel ingots, and over 760,000 tons of finished iron and steel to the 
annual capacity. This is exclusive of the enormous plant which is 
planned for the Chicago district. 


The same authority compares the listed prices of leading 


products as follows: 
Jan.17, Jan.3, Dec. 13, Jan. 11, 
1906. 1906. 1905. 1905, 






Bessemer pig, Pittsburgh_......---- 18.35 18.35 18.35 . 16.85 
Bessemer billets, Pittsburgh -....-.-- 26.00 26.00 26.00 23.00 
Wire rods, Pittsburgh. ---._.....--.- 34.00 33.00 32.50 31.00 
Steel rails, heavy, Eastern Mill_- ~~~ 28.00 26.00 28.00 28.00 
Sheets, No. 27, Pittsburgh_......... 2.30 2.20 2.20 2.20 
Wire nails, Pittsburgh..........--- 1.85 1.85 1.80 1.75 
Steel bars, Pittsburgh.-..........--- 1.50 1.50 1.50 1.40 
Tank plates, Pittsburgh........---- 1.60 1.60 1.60 1.50 
Bemnes, Pitteburge ..............i- 1.70 1.70 1.70 1.50 


Hill, President of the Great Northern Railway Co., was 
quoted as making the following statement regarding the 
lease of a portion of his iron-ore interests in Minnesota to 
the United States Steel Corporation: 

Last month a large parcel of land in which Mr. Hill was partially 
interested (said to be the Walker tract at the western end of the Mesaba 
Range.—Ed) was leased to the United States Steel Corporation on a 
Toyalty basis for twenty-five years. This land is but a small part of 
that in which Mr. Hill is interested. Indeed, the iron ore interests 
owned and controlled by James J. Hill run up to the billion-dollar mark 
in estimated value. Mr. Hill has placed a prohibitive price on his iron- 
—— and any report that he has sold or leased the lands is a fabri- 

The “Tron Age” of Jan. 18 contains some pertinent remarks 
on its editorial page respecting the extravagant estimates 
made by the daily papers as to the known ore holdings of 
the Hill interests. The portion of these holdings to which 
the Great Northern Ry. Co. is entitled, we learn, have been, 
or are about to be, transferred to a subsidiary corporation 
organized to hold the same. 

Estimate.—The commonly accepted estimate of the net 
earnings for the Dec. 31 quarter is from $34,000,000 to 
$35,000 ,000.—V. 81, p. 1855. 

Van Wert (Ohio) Gas Light Co.—Bonds Ojfjered.—W. J. 
Hayes & Sons, Boston, are offering at 99 and interest the 
unsold portion of the present issue of $100,000 first mort- 
gage 5% sinking fund gold bonds, of $1,000 each, due April 
1 1935, optional April 1 1910 at 102 and interest. Total 
authorized issue, $150,000; reserved for extensions, etc., 
$50,000. The old first mortgage bonds, due July 1 1919, 
were retired and canceled.—V. 72, p. 245. 

Vulcan Detinning Co.—Adverse Decision.—At Newark, 
N. J., on Jan.' 13, Vice-Chancellor Bergen of Newark dis- 
missed the suit of the company against the American Can Co. 
for alleged illegal use of detinning processes.—V. 82, p. 105. 

Western Union Telegraph Co.—Purchase.—See Maine 
Telegraph Co. above.—V. 81, p. 1727. 

Westinghouse Machine Co.—New Bonds, All Debentures.— 
The $10,000,000 bond issue authorized in December last 
will, we are informed, consist of debentures, not mortgage 
bonds; $1,400,000 will be reserved to provide for the retire- 
ment of all existing funded debt.—V. 81, p. 1855. 








The “Chronicle’s”” Handbook.—The Handbook of Railroad 
Securities, issued annually in January by the publishers of 
the ‘Commercial and Financial Chronicle,” is now ready. 
The book gives a detailed statement of the stocks and bonded 
debt of the leading railroad and industrial companies and 
the gross and niet income for a series of years, together with 


claims for 


prices for 1904 and 1905; also the yearly range, with dates of 
high and low for the past four years, and a table showing the 
dividends paid during each of the years 1899 to 1905. 








—lIn their January circular, Messrs. Millett, Roe & Hagen, 
bankers and members of the New York Stock Exchange, at 
3 Broad Street , this city, offer investors the following bonds: 
Erie RR. general mortgage convertible gold 4s, ‘‘Series B’’; 
Chicago Rock Island & Pacific Co.’s Choctaw & Memphis 
first mortgage gold 5s; Indiana Decatur & Western first 
mortgage gold 5s; Toledo & Ohio Central Ry. general mort- 
gage gold 5s; Chicago Rock Island & Pacific Ry.’s Choctaw 

klahoma & Gulf consolidated mortgage gold 5s; Seaboard 
Air Line’s ‘Atlanta & Birmingham Division’’ first mortgage 
gold 4s; Mason City & Fort Dodge RR. Co.'s first net 
gold 4s and St. Louis Memphis & Southeastern RR. Co.’s 
5-year gold 444s. The firm makes a specialty of railroad in- 
vestment bonds, and offers the above list at attractive prices. 
Circular and prices on request. 

—Harvey Fisk & Sons are offering the remaining $1,500,- 
000 of the $4,500,000 issue of the Railway Steel Spring 
‘Company’s 5% gold mortgage bonds at 96% and interest. 
The bonds run until 1921 and may be redeemed on any 
interest date at 105. They are secured by a mortgage on 
the Latrobe Steel Company’s plant. In addition to the 
Latrobe plant, the company owns, free of encumbrance, 
and has in active operation, ten other plants. Its net 
earnings, exclusive of earnings of the Latrobe pee’ have 
averaged more than $1,600,000 annually. The earnin 
of the Latrobe plant alone will, it is estimated, largely 
exceed the interest and sinking fund requirements of these 
bonds. The company has from its organization paid annual 
dividends of 7% upon its preferred stock, and during the 
year 1905 paid 4% upon its common stock. 

Marwick, Mitchell & Company, Chartered Accountants, 
of this city, have been appointed as the accountants to the 
Committee of the National Civic Federation, which is pre- 
paring to make an exhaustive examination in the principal 
cities of this country and of Europe, in order to determine 
whether it is profitable for municipalities to own their own 
public utilities. The investigation will include, we under- 
stand, an examination of the accounts of the principal gas, 
electric-light, water, and street railway plants, whether 
privately owned or at present owned by the municipalities 
in which they are situated. It is expected that the work 
will start without delay. 
—The Adams-Phillips Company, the well-known banking 
house of Los Angeles, Cal., has taken possession of its hand- 
some quarters on the ground floor of the new H. W. Hellman 
Building, 111-113 West Fourth St. The firm, which is com- 
posed of James H. Adams, Thomas W. Phillips, J. 8. Tor- 
rance, James R. Martin and Frank M. Brown, makes a spe- 
sr of high-grade California municipal and corporation 
onds. 
—The “Directory of Dire ctors in Canada,”’ the first volume 
of its kind issued in Canada, has just been published, the 
editor being W. R. Houston, No. 83 Yonge St., Toronto. 
Following the 200 pages devoted to the alphabetical list of 
individuals, with the names of the companies for which 
they act as officers or directors, there are some 80 pages 
containing classified lists of companies, their places of 
business, directors and officers. : 
—‘‘Steam Railroads in Indiana’’ is the title of a pamphlet 
just issued by F. J. Lisman & Co., 30 Broad St. It deals 
with the bonds of all the steam railroads operating in the 
State of Indiana, showing in each case the property covered 
by the mortgage, with the details of the issue and current 
quotations. It makes a valuable and useful publication. 
—Messrs. T. A. McIntyre & Co., 71 Broadway, are offer- 
ing this week, on another page, a choice list of high-grade 
investment bonds, yielding from 3.83% to 4.75%. De- 
tailed description will be furnished upon application to Mr. 
H. C. Wright, of the firm’s bond department. 
—John A. Black, it is announced, will retire on March 1 
from the firm of Charles G. Gates & Co. On the same date 
Ramsay C. Bogy, of Hubbard & Bogy;. Walter H. Dupee, 
Melville D. Martin and Frank E. Drake will enter the firm, 
the last named as special partner. 
—‘The Tradesman,” of Chattanooga, established in 
1879, published semi-monthly, and the “Tradesman Pink 
Sheet Daily Bulletin,” now in its ninth volume, afford a 
valuable record of events, industrial and financial, in the 
South. 
—We invite our readers’ attention to the record of busi- 
ness done by the Lawyers Mortgage Company o* ‘New York 
during 1905. The company’s full report for Jan. 1 1905 
appears in our advertising columns on page xvii. 
—J. W. Bowen & Co., 25 Exchange Building, Boston, 
make a specialty of the securities, stock and bonds of the 
American (Bell) Telephone & Telegraph Co. and its sub- 
companies. 
—The old stock brokerage and foreign exchange house of 
C. Schumacher & Co. now occupies very extensive banking 
rooms on the second floor of 25 Broad St. 
—Whitaker & Company of St. Louis announce that Ed- 
ward J. Costigan became a member of the firm on the 15th 








the interest charge and the amount fairly applicable to meet 
that charge. There is a monthly range of stock and bond 
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The Commercial Times. 
COMMERCIAL EPITOME. 





Friday Night, Jan. 19 1906. 

Glowing accounts continued to be received of the condition 
of business, there being comparatively few lines of trade in 
which there is not a free movement of merchandise. The out- 
look for uninterrupted business activity is quite generally 
believed to be good, there being no evidences of a reactionary 
tendency. Manufacturers in many lines have their output 
sold ahead for many months; in fact, particularly in the metal 
and steel markets, despite the large production, consumers 
are experiencing difficulty in obtaining supplies as rapidly as 
desired. In the speculative markets rather more interest has 
been evinced in coffee, and prices have shown some improve- 
ment based on an improving statistical position. 

Lard on the spot has been less active, the demand from ex- 
porters falling off, and business with the home tr ade has been 
limited; offerings have increased slightly and prices have been 
easier. The close was — at 7.90c. for prime Western and 
7.50c. for prime City. Refined lard has been quiet and there 
developed an easier tone, closing at 8.05c.for refined for the 
Continent. Speculation in lard for future delivery has been 
moderately active. Early in the week prices advanced, but 
under increasing receipts of hogs there developed an easier 
tone. The close was steady. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery...7.50 7.52% 7.45 7.45 7.50 7.50 
May delivery -.....7.674 7.70 7.60 7.60 zor ik 
July delivery ...... 782% 7.82%: 7.70 7.724 7.77 7.77 

Pork has had only a limited sale but prices have been well 
maintained, closing at $14.75@15 for mess, $15.00@17.25 
for short clear and $16 for family. A fair business has been 
transacted in cut-meats and at firm prices, closing at 8@84c. 
fos pickled bellies, 14@10 lbs. average, and 944 @9%c. for 
pickled hams. Demand for beef has been more active and 
prices have been firm at $8@8.50 for mess, $9.25@9.75 
for flank, $10.50@11 for packet, $12@13 for family and 
$17.25@18 for extra India mess in tierces. Offerings of 
tallow have been light and prices have been firmer, closing 
at 5c. Stearines have been quiet but steady at 8144 @8%c. 
for lard stearine and 7%c. for oleo stearine. Prices for cotton- 
seed oil have turned weaker. The close was quiet at 32%c. 
for prime yellow. Desirable grades of butter have been in 
small supply and firm, closing at 18@27%c. for creamery. 
Cheese has been in better demand and firmer, closing at 
1144@14\ce. for State factory, full cream. Fresh eggs have 
declined under free offerings, closing at 21c. for best Western. 

Brazil grades of coffee have been in fairly brisk demand 
from the consuming trade; receipts are small and stocks 
are decreasing rapidly. Prices have shown an upward ten- 
dency. The close was firm at 8 5-16c. for Rio No. 1, and 
94éc. for Santos No. 4. West India growths have had a 
moderate sale at full values, closing at 934c. for good Cucuta 
and lic. for good average Bogota. Speculation in the 
markets for contract has been moderately active. There 
has been better buying induced by the improving statistical 
position, and prices have advanced. The close was fairly 
active and firm. The closing asked prices were as follows: 

6.95c.| April .. ma 1 30e. [October -- wos 7500. 
-- 6.95c.|May ... . 7.20c.| October 7.55¢ 
7.05¢e. | July 7.35c.| December 

Offerings of raw sugars for forward shipment have been 
fairly free and prices have declined. The close was dull. 
at 3%c. for centrifugal, 96-deg. test, and 34c .for muscovado, 
89-deg. test. Refined sugar has been§ quiet and easier 
for granulated. Spices have been firm Teas.have been 
quiet but steady. 

Kentucky tobacco has continued firm. Offerings of new 
crop —— are meee of attractive pone Se Offerings 
of seed leaf tobacco have continued light and they have had 
a quick sale, particularly desirable grades, at a firm basis 
of values. Sumatra tobacco has been.in good demand and 
firm. A large business has been transacted in Havana 
tobacco and at firm prices. 

Spot supplies of Straits tin are in small supply and with 
a moderate demand prices have held firm, closing at 36.50c. 
Ingot copper has been more freely offered and prices have 
declined, closing quiet at 18@18%c. for Lake and electro- 
lytic. Lead has been easier, closing at 5.70@5.80c. Spel- 
ter has been quiet but steady at 6.55@6.60c. Pig iron has 
been active and firm at $18 50@18 75 for No. 2 Northern 
and $18 57 for No. 2 Southern. 

Refined petroleum has been in fair demand and steady, 
closing at 7.60c. in barrels, 10.30c. in cases and 4.70c. in 
bulk. Naphtha has been unchanged at 12c. for 71 degrees 
and 12c. for 76 degrees. Credit balances have been steady, 
closing at 1.58c. Spirits turpentine has advanced slightly, 
closing steady at 684c. for machine bbls. Rosins have 
been in light supply, closing firm at $3 80 for common and 

d strained. ool. has boas in fair demand and firm. 
ops have been firm. 


—— 


COTTON. 
Friday Night, Jan. 19 1905. 

* THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
138,799 bales, against 160,116 bales last week and 146,367 
bales the previous week, making the total receipts since the 
Ist of September 1905 5,499,755 bales, against 6,344,534 
bales for the same period of 1904-05, showing a decrease 
since Sept. 1 1905 of 844,779 bales. 





| 

Sat. Mon. | Tues. | Wed. | Thurs. 
Galveston ----| 10,290} 6,511) | 9,087) 4,539 
Pt. Arthur, &c! | | 

New Orleans- -| 6,987) 6,248 
Mobile 265) 873 
Pensacola, &c_ 
Savannah ---. -| 
Brunswick ...| 
Charleston. -. -! 


Receipts at—| 








| |, 382) 
30) 11,236) 
2/802} 





New York-.---| 


Baltimore - - - - 
Philadelphia _. 


' } 
Tot. this week.| 22,172) 19,582} 35,837) 20,328 











13,488) 27,392/138,799 








The ioieung mow the week’s total receipts, the total 
since Sept. 1 1905, and the stock to-night, compared with 
last year: 





1904-05. Stock. 


This 
week. 


27,334 
288 


1905-06. 


| This 
week . 


Galveston 47,657 
Pt. Arthur, &c.| 3,998 
New Orleans..| 40,002 
| 4,168) 
Pensacola, &c_| 12,166 
Savannah 

Brunswick ----} 
Charleston ----| 
Georget’n, &c_| 
Wilmington ---!| 
Washingt’n, &c 


N’port N., &c_| 
New York | 
Boston 

Baltimore | 
Philadelphia -.| 


|138,799) 


! 





Receipts to 
Jan. 19. Since Sep 
1 1904. 1906. 

138 ,493 


333 ,322 
39,247 


1905, 
161,220 


1 1905. 


1,838 ,6 
111,1 


| 
| 
Since Sep| 


| 
| 
| 
} 
| 





72| 
52 | 


1,832,683 
6 128,199 


1,660:789 
20,866 


122,876 
1,232,526 
143 ,680 
173 ,239 
755 

267 ,896 
122 
218,521 
4,740 
11,749 
4,401 


947,492) 863,739 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


| 
Receipts at | 1906. 1902. | 


Galv’n, &c. 46,238 

N. Orleans- 0,002 54,081 70,9 

Mobile ---- ’ 
27,990 


Savannah - 
Ch’ston, &c 4,959 
6,680 
13,209 
768 
19,244 
192,726 
5,591,573 








7,375) 
6,344,534] 








Total 5,408, 706/128 988 








1904. 1901. 





275 
18,730 
138,799 
5,499,755 


c 
All others -- 
Tot. this wk 
Since Sep. 1 





162,279 
5,816,691 


222,281 
5,634,650 


122,952 
6,344,534 


























The exports for the week woe ee a goog reach a total 
of 161,515 bales, of which 74,499 were to Great Britain, 
10,214 to France and 76,802 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1905: 





| 
Week ending Jan. 19 1906. | From Sept. 1 1905 to Jan. 19 1906. 
Exported to— Exported to— 








Exports i 
from— | Great | | Conti- | | Great | | 
|Britain.Fr'nce| nent. | Total.) Britain. |France. 
----| 26,019 -.--| 28,903) 54,922 731,636/259,990 

Arthur, &c | ss--| 3,428) 3,428) 917) 
Orleans. .| 20,769, 2,559) 13,153) 36,481) 348 1008s art 
631) | 6, 33,472) 22,681 
1,024'-11,037| 12,061, 44,264, 25,577 
2, ..--| 7,111) 20,533, 129,713) 57,318 

6,387) 6,387 l 


Conti- | 
nent. | Total. 


457,109' 1,448,735 
49,175, 54,093 














| -2s--) ———— 
74,499 10,214, 76,802)161,515 1,832,754 541,331 1,573,975 3,948,060 
mene | ba sero me 





Total 1904-05. 98,412'33,276 54,854 186,542 2,376,413 537,760 } 982,899 4,897,122 
i | | 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
| cleared, at the ports named. We add similar figures for 
New York 











905. 

yy our 
or the 
ached 
16 ,367 
ce the 
14 534 
crease 
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On Shipboard, Not Cleared for— 
Great | Ger- | Other | Coast- Leavin 
Britain. France .| many. |Foreign| wise. | Total. | stock. 


New Orleans} 7,103 3.286) 10,080; 19,101 535) 40,205; °293,117 
Galveston .-| 28,246) 4,639) 17,374) 6,712) 1,568) 58,539) 79,954 





Jan. 19 at— 











Savannah..-| .-...| -... | sdexy 1,040} ____- 1,040| 89,767 
Peetemom: Ul leh cece el coe k) oude 1,009/ 1.000| 35,437 
Mobile ----- 350! 2,500) 1,000) =~--- 4:650| 34,597 
_~ Seeeeae ES oge Re 5a 5s es Bepgers 17,152] 17;152| 27/512 
New York --| 4,000! ~ 500) 2,300] 1,700) ._._- 8:500| 210/021 
Other ports-| 7,000) __._- 5,000] 1,000} ____- 13,000} © 33,001 








Bed core: 
Total 1906! 46,699) 11,025) 35,754) 29,553) 21,055/144,086| 803,406 
Total 1905} 45,321] 10,556) 77,830) 28,337) 14,734/176,778| 686,961 
Total 1904 62,184) 18,435, 81,974; 23,128) 19,151|204,872) 623,499 











j 
! 














Speculation in cotton for future delivery has been fairly 
active, and the tendency of prices has been towards a higher 
level. The basis of the advance has been a demand from 
bear operators in both the foreign and local markets to cover 
their short sales. Another report of the Census Bureau is 
due during the coming week which will indicate the amount 
of cotton ginned up to Jan. 15; this report, it is thought by 
some, will show a comparatively small increase from the 
last report, due to recent unfavorable weather conditions 
that have prevailed in the South; therefore, anticipating a 
report that is expected to be favorable to bull interests, 
leading bear operators have been free buyers to cover their 
short sales. The movement of the crop during the week has 
been on a fairly liberal scale, the amount of cotton ‘‘into 
sight” being in excess of the same week last year. According 
to some reports, the tone in the South has been rather 
easier, it being stated that it has been possible to purchase 
actual supplies of cotton at more attractive prices than re- 
cently ruled. The advices from Bombay have continued 
to speak of large receipts of India cotton, and local dealers 
state that the larger supplies of India cotton are reflected in 
the comparatively low prices in Europe for the lower grades 
of cotton, they being considerably under the prices ruling 
for American cotton. To-day there was a moderately active 
market, but only slight changes occurred in prices. Manipu- 
lation and buying to cover short sales by followers of a leading 
bear interest were reported the features of the market for 
the day. The close was easier, and prices show a net loss 
for the day of 1@6 points. Cotton on the spot has advanced, 
closing at 12.25c. for middling uplands. 

On the basis of the rates on and off middling asestablished 
by the Revision Committee, the prices for a few of the 
grades would be as follows: 


: ‘ 
UPLANDS. Sat. | Mon. | Tues. | Wed. | Thurs.) Fri. 

















Good Ordinary-----.--- 10.95 | 11.05 | 11.15 | 11.10 | 11.25 | 11.25 
Low Middling.-....-..-.-. 11.57 | 11.67 | 11.77 11.72 11.87 11.87 
Middling ...-......... 11.95 | 12.05 | 12.15 | 12.10 | 12.25 | 12.25 
Good Middling-----..-- 12.39 12.49 | 12.59 | 12.54 | 12.69 12.69 
Middling Fair_------.-- 12.91 13.01 13.11 |. 13.06 | 13.21 13.21 
GULF. | sat. | Mon. | Tues. | Wed. | Thurs.| Fri. 








Good Ordinary- 
Low Middling 




















Middling ___-_- 12.20 | 12.30 | 12.40 | 12.35 | 12.50 | 12.50 
Good Middling- 12.64 | 12.74 | 12.84 | 12.79 | 12.94 | 12.94 
Middling Fair---------| 13.16 | 13.26 | 13:36 | 13.31 | 13.46 | 13.46 

STAINED. Sat. Mon. | Tues. | Wed. | Thurs.| Fri. 
Low Middling____.---- 10.45 | 10.55 | 10.65 | 10.60 | 10.75 | 10.75 
ar... 11.45 | 11.55 | 11.65 | 11.60 | 11.75 | 11.75 





Strict Low Mid. Tinged_| 11.61 | 11.71 | 11.81 | 11.76 | 11.91 | 11.91 
Good Middling Tinged.-| 11.95 | 12.05 | 12.15 | 12.10 | 12.25 | 12.25 


The quotations for middling upland at New York on Jan. 
19 for each of the past 32 years have been as follows: 














1906_c_12.25 |1898_c. 5% |1890_c_10% 1882_¢c_12 
1905... 7.25 }1897_.. 7% |1889_... 9 15-16 |1881_..11 13-16 
1904___14.50 |1896._. 83-16 |1888...10 9-16 |1880...12 11-16 
1903... 9.00 11895_.. 534 11887... 9 1879... 9 7-16 
1902... 8 5-16 |1894_.. 8 1886... 95-16 |1878_..114 
1901__.10 1893... 99-16 [1885_..11 1-16 [1877...13\% 
1900__. 7 13-16 |1892_.. 79-16 |1884_..10 11-16 |1876._.13 
1899... 6% }1891_... 9% 1883_..10% 1875. ..15% 





MARKET AND SALES. 

The total sales of cotton on the spot each day during the 
week are indicated in the following statement. For the 
convenience of the reader we also add columns which show 
at a glance how the market for spots and futures closed on 
same days. 





| 
| Futures |Sales of Spot and Contract. 
Spot Market | Market 
Closed. | Closed. Con- | Con- 
| Export|sum’n.| tract. | Total. 











“712| ~100| 812 


Saturday__|Quiet 15 pts. adv.|Steady - 
Monday - - -|Quiet 10 pts. adv./Steady- 





Tuesday --|Quiet 10 pts. adv.|Firm ---.-.- awdat iasadl ‘cae 

Wednesday — 5 pts. dec.|Barely st’ady , ee 29 

Thursday -|Quiet 15 pts. adv.|Firm ------- nail: Semel pousaahl 

Friday - oats Quiet |Barely St’ady} ---- 99} 1,000) 1,099 
RE ee Seer | 





json 840} 1,100) 1,940 























FUTURES.—High, low and closing prices at New York: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

January 19— 1906 1905. 1904. 1903. 


Stock at Liverpool _---- bales_.1,159,000 938,000 613,000 636,000 
Stock at London ----.-.----- ,000 12,000 14,000 6,000 
Stock at Manchester ......-.-- 52,000 44,000 - {73,000 ..._.... 











Total Great Britain stock...1,224,000 994,000 700,000 642,000 
Stock at Hamburg.--.-.----- 11,000 15,000 9,000 8,000 
Stock at Bremen .......-...-- 414,000 340,000 364,000 182,000 
Stock at Antwerp ........... -.....- 4,000 4,000 4,000 
Stock at Havre_..........--- 270,000 192,000 231,000 156,000 
Stock at Marseilles........--- 3,000 3,000 2,000 3,000 
Stock at Barcelona _..--.----- 10,000 37,000 61,000 48,000 
Stock at Genoa___....---- --- 72,000 43,000 39,000 35,000 
Stock at Trieste ............- 2,000 3,000 2,000 1,000 

Total Continental stocks._.. 782,000 637,000 712,000 437,000 

Total European stocks. ----- 2,006,000 1,631,000 1,412,000 1,079,000 
India cotton afloat for Europe. 180,000 83,000 127,000 109,000 


Amer. cotton afloat for Europe 557,000 629,000 577,000 600,000 
Egypt, Brazil, &c.,afit.for E’pe 76,000 46,000 46,000 71,000 
Stock in Alexandria, Egypt--- ey oe 201,000 245,000 18 


- 











Stock in Bombay, India. - . 737,000 378,000 279,000 380, 
Stock in U. 8. ports -.-...--- 947,492 863,739 828,371 1,122,356 
Stock in U. 8. interior towns.. 721,646 705,518 482,584 486,857 
U. 8. exports to-day......-.-- 14,993 25,458 43,088 34,815 
Total visible supply. ------- 5,440,131 4,562,715 4,040,043 4,070,028 


Of the above, totals of American and other descriptions are as follows: 


Liverpool stock_--.-.-.--- 534,000 564,000 
Manchester stock_ 44,000 38,000 63,000 
Continental stock- -_-- 
American afloat for Europe 


678,000 ~ 415,000 
577.000 600,000 
828/371 1,122,356 







































U.S. stock 
U. 8S. interior stocks -- se 6 518 464,859 486,857 
U.S. exports to-day..-..---- 14,993 25,458 43,088 34,815 
Total American. -.-..-.----- 4,056,131 3,722,715 3,206,043 3,223,028 
East Indian, Brazil, &c.— m 
Liverpool stock. ......-.----- 70,000 79,000 72,000 
London stock- -- 3,000 12,000 14, 6,000 
Manchester stock. 6,000 : aor 
Continental stock - -- 37,000 44,000 34,000 22, 
India afloat for Europe--.----- 180,000 83,000 127,000 109, 
Egypt, Brazil, &c., afloat. -.-. 76,000 46,000 46,000 71,000 
Stock in Alexandria, Egypt... 200,000 201,000 245,000 187,000 
Stock in Bombay, India... --- 737,000 378,000 279,000 380, 
Total East India, &c_..---- 1,384,000 840,000 834,000 847,000 
Total American. .....--.--- 4,056,131 3,722,715 3,206,043 3,223,028 
Total visible supply -------- 5,440,131 4,562,715 4,040,043 4,070,028 
Middling Upland, Liverpool... - 6.30d. 3.81d. -8.00d. 4.84d. 
Middling Upland, New York.. 12.25c. 7.25¢c. 14.75c. 8.95c. 
Egypt, Good Brown, Liverpool 8 9-16d. 74d. 95-16d. 7 5-16d. 
Peruv. Rough Good, Liverpool 9.00d. — 10.30d. 9.75d. 7.30d. 
Broach, Fine, Liverpool. -- --- 5%d. 3 15-16d. 7Thed. 4%d. 


Tinnevelly, Good, Liverpool... 59-16d. 4 1-16d. 7d. 
Continental importa past week have been 119,000 bales. 
‘The above figures for 1906 show an increase over last 

week of 8,143 bales, a gain of 877,416 bales over 1905 

and an excess of 1,370,103 bales over 1904. 


> 
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AT THE INTERIOR TOWNS the movement—that is, the} QUOTATIONS FOR MIDDLING COTTON AT OTHER 
receipts for the week and since Sept. 1, the shipments for | MARKETS.—Below are the closing quotations of middling 
the week and the stocks to-night, and the same items for | cotton at Southern and other principal cotton markets for 
the corresponding period for the previous year—is set out | each day of the week. 
in details below. a in 
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Closing Quotations for Middling Cotton on— 
Week ending 
Jan. 19. Monday.| Tuesday.|Wed’day.|Thursd y.| Friday. 
Galveston _.. 


New Orleans 
Mobile -..... 
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The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 


il Louisville ....12 Natchez 10 9-16 
Columbus, Ga_11 Raleigh ll 


Montgomery . 11 
Columbus, Miss 11 Nashville 11 % Shreveport ...11 


NEW ORLEANS OPTION MARKET.—The highest, low- 
est and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 
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11.99-.05/12.03-. 2 
12.00-.01/12.16-. 2.05-.06/12.20-.22 


10.75-.80 10.79-.88}10.82-.88/10.85-.89 
10.75-.77/10.82-.85/10.73-.77/10.86-.89/10.82-.85 


Spot Quiet. | Steady.| Firm. | Steady. | Steady. | Firm. 
Options ...| Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 
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WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening indicate that 
'_}on the whole the weather has been quite favorable during 


— ye totals show that the interior stocks have|the week. The rainfall has been light quite generally and 
creased during the week 7,103 bales, and are to-night | temperature has been mild. From a number of sections our 
16,128 bales more than at the same period last year. he ; i i 
receipts at all the towns have been 32,120 bales more than | T®P°rts are to the effect that cotton is being held for higher 
the same week last year. prices, and this naturally tends to restrict the movement 
OVERLAND MOVEMENT FOR THE WEEK. AND|“ the crop to market. 
SINCE SEPT. 1.—We give below a statement showing the Galveston, Texas.—We have had a trace of rain on one 
overland movement for the week and since Sept. 1, as made | day of the week. Average thermometer 55, highest 70, 
up from telegraphic reports Friday night. The results for | 22d lowest 30. 
the week and since Sept. 1 in the last two years are as fol-|__ Corpus Christi, Texas.—It has been dry all the week. 
lows: The thermometer has averaged 60, the highest being 80 
1905-06——-  ——1904-05——- | and the lowest 40. 
Since Since Fort Worth, Texas.—We have had only a trace of rain on 


Week. oer Mtr oer 2. one day during the week. The thermometer has averaged 
122,816 9,161 194'589 | 53, ranging from 28 to 78. 

Via Louisville 4 ' 1383 ,30:789 | Palestine, Tezas.—It has rained on one day during the 

Via Cincinnati 5; 4,402 1'796 36'766 | Week to an inappreciable extent. The thermometer has 

d 123 5,626 140/159 | ranged from 32 to 74, averaging 53. 


ooo hoy men Taylor, Texas.—Rainfall for the week two hundredths of 
Dedut == gag 28,728 774,304 | an inch on one day. Average thermometer 53, highest 74, 
Overland to N. Y., Boston, &c_ 4, J 7,387 92,456 | lowest 32. 
Between interior towns estas 203 7,102} San Antonio, Texas.—There has been rain on one day 
_— st ede during the week, the precipitation reaching two hundredths 
128,080 9,937 122,381| of aninch. The thermometer has averaged 57, the highest 
being 78 and the lowest 36. 
Abilene, Teras.—We have had no rain during the week. 
a Including movement by rail to Canada. The thermometer has averaged 57, ranging from 34 to 80. 
The foregoing shows the week’s net overland movement| New Orleans, Louisiana.—We have had no rain the past 
this year has been 33,682 bales, against 18,791 bales for the | week. Average thermometer 58. 


week and that for the season to date the aggregate net over- Shreveport, Louisiana.—The weather has been dry all the 
land exhibits a decrease from a year ago of 176,247 bales. | week. The thermometer has ranged from 33 to 74, averaging 


54. 
In Sight and Spinners’ SS vem Leland, Mississippi.imcWe have had no rain during the 
Takings. Week. Sept.1. Week. Sept.1.| week. The thermometer has averaged 46.9, ranging from 34 
Preeite a8 Crna ea age Seceeaen yd ban fk 122,952 6,368,724 | to 72 
verland to Jan. salt ia asiaas oles ,67 18,791 627, © 5 as — 4 “ ‘. P 
Southern consumption to Jan. 19. 45,000 907,000 44000 83°00) Meridian, Mississippt.—Rainy weather continues and no 
d plowing has been done. In consequence preparations for 
ih ae pee Bee : 185,743 7,828,457 | planting are delayed. 
§ Po cenccee . . . * * ° 
a:*: la ed eS a See Vicksburg, Mississippi.—Rainfall for the week eleven hun- 
Came into sight during week _- .210,378 145,222 dredths of an inch on one day. Average thermometer 55, 
-_ Total in sight Jan. 19 ,468,900 8,472,315 | highest 73, lowest 38. 
North. spin’s’ takings to Jan. 19__ 69,655 1,365,583 390 1,316,661 | Helena, Arkansas.—There has been only an inappreciable 
—_——¥ rainfall during the week. Not much farm work is going on, 
a-Decrease. — but picking is still in progress. The thermometer has aver- 
Movement into sight in previous years: aged 49.2, the highest being 71 and the lowest 36. 
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FP. Leaving total net overland_a_.33,682 475,676 18,791 651,923 











Bales. | Since Sept. 1— Bales. 
244,826 | 1903-04—Jan. 22._...._. 7,725,011 





Little Rock, Arkansas.—Cotton is virtually all picked. We 
have had rain on one day during the week, the rainfall reach- 


_ 289,840 | 1902-03—Jan. 2: 7 2|; : 
S040} 1009-68 —2an. 28... ..-;-7.688,003 ing three hundredths of an inch. The thermometer has aver- 


~ 266,164 |1901-02—Jan. 24 7,632,769 
211,603 | 1900-01—Jan- 25_______ 7.360.432 


ag.d 51, ranging from 35 to 66. 
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Nashville, Tennessee.—Picking and ginning have been | 


completed and the remnant of cotton on hand is being held 
for much higher prices. We have had rain on two days of 
the past week, the rainfall meng opines hundredths of an 
inch. Average thermometer 48, highest 64, lowest 31. . 
Memphis, Tennessee.—Rain has fallen on two days of 
the week, the rainfall being nine hundredths of an inch. 
The thermometer has ranged from 35.7 to 68.7, averaging 49. 
Mobile, Alabama.—Rain in the interior latter part of week, 
Very little farm work is being done. Cotton is being held for 
higher prices. There has been rain on two days during the 
ast week, the precipitation reaching two hundredths of an 
fech. The thermometer has averaged 54, the highest being 
75 and the lowest 37. 
Montgomery, Alabama.—We have had showers on three 
days the past week, the rainfall being five hundredths of an 
inch. The thermometer has averaged 53, ranging from 40 to 


70. 

Madison, Florida.—There has been no rain during the 
week. Ave’ thermometer 55, highest 70, lowest 40. 

Gesennah, tethgin,—t hasr on four days of the week. 
The precipitation reached thirty-five hundredths of an inch. 
The thermometer has averaged 54, ranging from 44 to 75. 

Augusta, Georgia.—There has been rain on four days 
during the week, the rainfall being fourteen hundredths of 
an inch. The thermometer has averaged 52, the highest 
being 70 and the lowest 38. 

Smyrna, Georgia.—There has been rain on four days of 
the past week, and the rainfall has been forty hundredths 
of an inch. The thermometer has ranged from 31 to 64, 
averaging 47. 

Charleston, South Carolina.—We have had rain on one 
day during the week to the extent of eighteen hundredths 
of aninch. Average thermometer 53, highest 69, lowest 42. 

Greenwood, South Carolina.—We have had rain on two days 
during the week, the — itation reaching eighty-five hun- 
dredths of an inch. The thermometer has averaged 44, the 
highest being 51 and the lowest 38. 

Stateburg, South Carolina.—Cloudy pretty much all the 
week and rain has fallen lightly on two days, the precipita- 
tion being ten hundredths of an inch. The thermometer has 
averaged 50, ranging from 38 to 66. 

Charlotte, North Carolina.—We have had rain on one day 
during the week, the precipitation reaching twenty-five 
hundredths of an inch. The thermometer has ranged from 
86 to 60, averaging 48. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named, 
at 8 a. m. of the dates given: 

Jan. 19 1906. Jan. 20 1905. 
Feet. Feet. 


New Orleans -...-.-- Above zero of gauge. 12.6 4.3 

"eee Above zero of gauge. 18.6 10.4 
BEENVENO cccccanced Above zero of gauge_ 20.4 12.2 
Shreveport ......-- Above zero of gauge- 13.0 5.4 
Vicksburg ........- Above zero of gauge. 31.9 10.7 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from 
all India ports for the week and for the season from Sept. 1 
for three years have been as follows: 















































1905-06. 1904-05. ° 1903-04. 
January 18. 
) Since Since Since 

Receipts at— Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 

Bombay-.-....-- 113,000; 997,000 79,000) 725,000} 74,000} 618,000 
For the Week. Since September 1. 
Exports from— 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total 

Bombay—-.-.-- 

BPE wctceal acdan 37,000| 37,000 22,000} 271,000; 293,000 

1904-05 _.._.. 2,000; 6,000 ’ 9,000 81,000 90,000 
alee ioandte 5,000} 27,000) 32,000 13,000} 147,000, 160,000 

icutta— 

DME Sactaal | «auce 3,000; 3,000 2,000 18,000 20,000 

DED kniesial acacel anaddll  4éheke, seed 9,000 9,000 

Te cndenat cased 1,000; 1,000 1,000 8,000 9,000 
Madras— 

aa eee 2,000} 2,000 1,000} 21,000; 22,000 

DEEMED schnacl «secel asenst annds 2,000 12,000 14,000 

1903-04 _..... 1,000; 2,000; 3,000 6,000 19,000 25,000 
All others— 

CE coganel ‘emaiia 2,000; 2,000 6,000! 52,000; 58,000 

1904-05 ...... LHGG) acces 1,000 4,000 39,000 43,000 

BEE aucunel  seasel- wenhel «nous 3,000 38,000 41,000 
Total all— 

EL Tae 44,000) 44,000) 31,000) 362,000 393,000 

1904-05 ....-. 3,000; 6,000| 9,000; 15,000; 141,000; 156,000 

1903-04 ...... eae eae eat 23,000} 212,000) 235,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
34,000 bales. Exports from all India ports record a gain of 
35,000 bales during the week; and since September 1] show 
an zncrease of 237,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
































Alexandria, Egypt, | 
January 17. 1905-06. 1904-05. 1903-04. 
Receipts (cantars a)— 

This week ._......... 230,000 175,000 250,000 

Since Sept. 1.-.....-- 4,302,250 3,968,145 4,907,754 
| This | Since || This | Since |] This | Since 
Exports (bales)— | week. |Sept.1.|| week. |Sept. 1.|| week. |Sept. 1. 
To Live en oa a 6,750) 126,296) 6,000 122,557); 9,250/133,003 
To Manchester _--_-.---.) 7,250} 88,193); 4,000 71,763)| 4,250) 78,648 
To Continent ....-.... |12,250)159,150|| 7,750.149,617|| 6,750)165,722 
To America .......-.- | 4,500) 41,242|) 2,750, 34,379)| 3,750) 20,790 
Total exports -......- [00.760 414,881 20,600 $78,316 24,000/407,253 











a A cantar is 98 lbs. 
This statement shows that the receipts for the week were 
230,000 cantars and the foreign shipments 30,750 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market contin- 
ues quiet for yarns and firm for shirtings. The demand for 
both home trade and foreign markets is improving. We 
give the prices for to-day below and leave those for previ- 
ous weeks of this and last year for comparison. 














1905-06. 1904-05. 
% lbs. Shirt- |Cot'’n 834 lbs. Sh Cot'’n 
3 , common | Mid » , common 
Rae ings Jinest Up's. a eh we, finest. ope. 
Dec) d. jd. a 


Wh Oe bat Glie on: 
Gad MEL Ne a: 


“KEEP COMMITTEE” REPORT ON CROP-REPORT- 
ING METHODS.—The report of the Committee on Depart- 
ment Methods relating to conditions in the Bureau of Sta- 
tistics of the ‘Department of iculture was made public to- 
night by Chairman Keep. is commission, consisting of 
the assistant secretaries of five Government departments, 
the Chairman being C. H. Keep, Assistant Secretary of the 
Bo pag’ A was ordered by the ident, on the complaint 
of the New England Cotton Manufacturers’ Association, to 
investigate the work of the a of crops by the De- 
yw ans of Agriculture, and especi the cotton report. 

he report as presented is in part as follows: 
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The determination of acreage planted forms the basis for all esti- 
mates of probable crop based upon the condition of the rowing plant. 
It is useless to know the condition of the ment except for the purpose 
of making an estimate of the probable total yield of the crop, and this 
cannot be done unless the acreage planted is accurately determined. 
Once in ten years the actual acreage planted in cotton is determined 
by the Bureau of the Census, and opportunity is afforded to see how 
near the estimated acreage, as reported by the correspondents of the 
Bureau of Statistics of the Department of Agriculture, is to the result 
of such actual enumeration. 

“The following table compares the cotton ac reported by the 
Bureau of the Census for the years 1899, 1889 and 1879, and the acreage 
reported for the same years by the Bureau of Statistics. The figures 
in the last column show the relation which the “—e of the Bureau 
of Statistics bear to those of the Bureau of the Census: 


Bureau of Bureau of Per 

Year. tatisti the Census. Cent 
 ivenutksemsasac ams adam need 23 ,403 ,153 24,275,101 96 
BE taddéasssovsicumemeeeneen 19,123, 20,175,270 95 
Pac ktknnsuctdaxéénentiedanda 12,595,500 14,480,019 87 


[A second compilation shows that the divergence between 
Bureau and Census results in individual States ranges from 
21% above to 33% below.] 

-We are strongly of the opinion that until an improved method 
of arriving at the acreage planted is adopted, much inaccuracy must 
be expected in Government crop returns. The Government figures 
are given an official stamp, and, emanating from the Government, 
they commnad far greater weight and credence than those of private 
observers and estimaters. This places upon the Government a distinct 
obligation to adopt the best means of making its figures accurate. 
Cumulative errors from year to year in acreage, corrected only once 
in ten years by actual determination from farm to farm canvass, can 
never produce accurate results. 
We therefore recommend that the determination of acreage planted 
be entrusted to the Bureau of the Census, and that suitable provision 
be made for the work in accordance with the least expensive of the 
alternative plans hereinbefore described. 
The reports of the’ Bureau of Statistics on the condition of.the cotton 
crop are announced in percentage figures expressed down to tenths 
of 1 per cent. Thus, the condition for this year’s crop on October 
25th, announced November 3d, was stated by the Bureau to be 68.8 
ad cent. The previous report stated the condition as 71.2 per cent. 
he purpose of these reports is to enable the person receiving them 
to forecast the total crop. As soon as the figures are announced, the 
commercial world interprets them, and by a process of calculation at- 
tempts to translate these percentage figures of condition into the number 
of bales of indicated crop. Speculators reach and announce different 
results. We can see no reason why, instead of leaving this calculation 
to individuals, it should not be performed by the bureau. . . . . 
We have already stated that in the various cotton reports selected 
by us at random for examination, it was perfectly clear that the Bureau 
of Statistics relied principally on its. paid agents; that is, on traveling 
field-agents and State agents; that the other classes of correspondents 
were not all necessary; and the number of individual correspondents 
in various classes was many times in excess of any possible usefulness. 
In our opinion, no further information on the condition of the cotton 
plant should be sought by the Bureau of Statistics from the following 
classes of correspondents, viz., individual farmers, ginners and town- 
ship correspondents. The bureau should rely solely on its paid traveling 
field-agents and the paid State correspondents, and on one, or possibly 
two, other classes of correspondents whose figures might be used for 
cnaere or verifying the more useful and accurate sources of infor- 
mation. 
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Tre committee prints a table showing that of the acreage and pro- 





of the previous twd-years: 


duction of crops other than cotton, the acreage and production of each 
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crop, and number of each class of live-stock, as returned by the Bureau 
of Statistics, is less than by the Census. The Bureau estimated the 
acreage of corn in 1899 at 82,108,587. The Census report showed the 
actual acreage to have been 94,913,673, a difference of 13 per cent. 
Wheat was estimated at 44,592,616 acres. The actual acreage was 
52,588,574, a discrepancy of 15 per cent. The acreage of oats was 
forecasted at 26,341,380. The Census reported 29,539,698 acres, a 
difference of 11 per cent. 

The barley acreage was estimated at 2,878,299. The actual acreage 
was 4,470,196, a discrepancy of 36 per cent. ‘The acreage of hay was 
estimated at 41,328,462. The actual acreage was 61,691,069, a differ- 
ence of 33 per cent. 

The Bureau underestimated the production of corn 22 per cent; 
of wheat, 17 per cent; oats, 16 per cent; barley, 39 per cent; potatoes, 
16 per cent; and hay, 32 per cent. 

Faulty as these statements were, the reports of the Bureau of Sta- 
tistics on farm animals were even worse in the same year. 

The Agricultural Department estimated the swine of the country 
at 37, ,000, while the Census reported 63,000,000. The estimate 
on cattle, other than milk-cows, was 28,000,000. The actual number 
was 51,000,000. Variations in the cases of sheep, horses and mules 
were almost as great. 

We can see no possible justification for making and publishing such 
figures as these, says the report. It is quite obvious that an observer 
who might be able to judge with some accuracy the condition of the cot- 
ton crop or the wheat crop in his locality on a given date would have 
much greater difficulty, in arriving at any just conclusion as to the 
number of domestic animals in his territory on a given date. 

The former Statistician of the Bureau of Statistics stated before 
a committee of Sonquees that the policy of his Bureau was not to over- 
estimate the crop. It was clear that he had the feeling that the Bureau 
of Statistics stood for the interest of the farmer or producer, rather 
than for the interest of the buyer or consumer. The results of the 
estimates of the Bureau in the past clearly show a disposition to avoid 
overestimates, or, as it has sometimes been stated, to give out conserva- 
tive estimates. 

e can see no justification whatever for the continuance of this 
policy, which it is fair to say the Bureau, as now organized, disavows 
and will abandon. If public money is to be spent for the making of 
crop estimates, it should be for the benefit of all concerned, and the 
estimates should be free from biased error and just both to the pro- 
ducer and the consumer. A policy of underestimating leads inevitably 
to injustice to one of the two parties, and is not the less unfair by being 
called conservatism. 


The most important part of the work of the Bureau of Statistics 
is the issue and publication of its reports on crop conditions. ‘These 
are not statistics, but estimates. The title of the Bureau is a misnomer 
and is confusing because of the existence of another Bureau of Statistic 
in the Department of Commerce and Labor. We recommend that the 
= | the word ‘Statistics’ in the designation of the Bureau be aban- 

oned. 


~COTTON IN AUSTRALIA.—Consul-General Bray of 
Melbourne writes to the Department of Commerce and 
Labor of the United States that it is now possible to form 
some idea of the results of the revival of cotton growing in 
Australia as demonstrated by the experience of the industry 
in Queensland during the 1904-05 season. The Consul- 
General writes: 

The growers number as yet only 100, and the area sown with seed 
given or sold by the Queensland department of agriculture does not cover 
more than about 560 acres. But the financial results to the farmers have 
been so Pe and the yield obtained from small plots within a hundred 
miles of Brisbane so encouraging that there seems no doubt that in 1905-06 
the number of growers will largely increase. The Queensland Govern- 
ment placed an expert in charge of a ginning mill at Ipswich and guaran- 
teed a minimum price to growers. The price received by the growers 
worked out at 2 1-5 cents per pound for cotton in seed, and as some 
farmers gathered from 1,000 to 2,300 pounds of seed per acre, the profits 
on this basis were very satisfactory. 

In the following table sample instances are given of actual payments 
made to growers by the Queensland Government for cotton delivered 
at the Ipswich mill: 


.-- 208 12] 

The transportation and cotton cultivation charges, which had to be 
deducted from these returns, did not in the aggregate exceed $28 71 
per acre for a crop involving the gathering of 2,000 pounds, the cost 
of tillage being under $8 51 per acre. It is anticipated that the Queens- 
land Government will continue its control of cotton ginning until the 
industry has attained a sufficient volume for growers to co-operate and 
erect their own central mill. 

Many difficulties had to be surmounted by the growers, who were 
doubtful of results and inexperienced. They often mixed the varieties 
of seed when sowing and rendered their crops almost unclassifiable. The 
plant at Ipswich was very old, the bale press unsatisfactory, and deliv- 
eries of cotton irregular, necessitating broken time for the small staff at 
the ginning mill. Nevertheless, the great suitability of the Queensland 
soil for cotton growing, the minimum financial guaranty of the Govern- 
ment, the ready purchases of seed by a large local firm, together with the 
friendly assistance of the British Cotton Association, enabled these diffi- 
culties to be overcome, and the general opinion of those connected with 
the industry is that it has come to stay and that a substantial increase 
is expected yearly. It is predicted by experts that in the near future 
cotton in Queensland will be produced as economically and the quality be 
equally as good as that grown in the Mississippi Valley. 

NEW YORK COTTON EXCHANGE.—Changes in By” 
Laws.—A meeting of the members of the New York Cotton 
Exchange was held at noon on the 17th inst. to pass upon 
important changes in the by-laws, the object being to avoid 
the disturbance occasioned by the reading of Government re- 
ports on cotton when received at noon. The changes, which 
were adopted, provide that the Spot Quotations Committee 
meet at 2:30 instead of 2 o’clock and that the 12 M. and 2 
p. m.calls be made fifteen minutes earlier—at 11:45 a..m. 
and’1.45 p. m. respectively. '-¥-®-}-#-i°"- +) - -G- +? 

‘JUTE BUTTS, BAGGING, &c.—The demand for jute 
bagging has continued very sluggish during the week under 
review at the following prices: 65<c. for 134 lbs. and 6%c. 
for 2 Ibs. standard grades. Jute butts remain very dull at 
14%@1%c. for paper quality and 2@24c. for bagging 
quality. eo} eg es | = oie eo ‘} 1 o4a 3 ope fe Rey ey. 

COTTON SUPPLY AND CONSUMPTION IN EUROPE. 
—By cable we have received the substance of Mr. Ellison’s 
first of January cotton review, and in our editorial columns 
give the results. 








MEMPHIS COTTON EXCHANGE—ANNUAL ELEC. 
TION.—At the annual election for officers of the Memphis 
Cotton Exchange, held on Jan. 10, the following were elected 
to serve the ensuin ss President, J. J. Shoemaker; 
Vice-Presidents, J. McGrath, F. M. Crump, Wm. Bowles; 
Treasurer, C. H. Raine; board of directors, D. 8. Weaver, 
G. W. Fisher, C. K. Smith, T. K. Sneed, W. R. Powe, 
W. H. Kennedy, W. T. Bowdre. Mr. Henry Hotter was 
re-elected Secretary, a position held by him continuously 
since March 15 1881. 

EAST INDIA CROP PROSPECTS.—The third general 
memorandum on the Indian cotton crop of the season of 
1905-06, covering reports to November 30, is summarized 
as follows: 


British territory returns 13,305,000 acres, against 12,811,000 at 
the same date last year, being an increase of about 4%, but the estimate 
of the yield, which stands at 2,266,000 bales, falls short of last year’s 
figures by nearly 13 per cent. in native States the acreage is 6,300,000 
acres, against 6,384,000 last year, the decline being 1.2%, while in out- 
turn the decline is estimated at about 7.5%. ‘lhe total area in all the 
territories reported shows a net increase of only 410,000 acres, or less 
than 2.2%, while in outturn there is an estimated fall of 418,000 bales 
or nearly ee . The total area now stands at 19, 


b 
305 ,000 acres, yo 
19,195, last year, and the total estimated yield at 3,212,000 bales, 
against 3,630,000 a twelvemonth ago. k 
Most of the districts report the early stoppage of the rains as having 
injured a crop which, in the main, was sown under promising conditions, 
but in some regions this stoppage is said to have led to the substitution 
of cotton for other crops even more dependent than it is upon moisture. 
So also in the Punjab the destruction of the young sugar-cane by frosts 
induced an expansion of the cotton area, but in that province the season 
has been peculiarly disastrous, a drought of two months’ duration and 
visitation by insects and bollworm having virtually destroyed the un- 
irrigated crop and seriously injured the rest. 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 161,515 bales. The shipments in detail, as made up 


from mail and telegraphic returns, are as follows: 
Total bales. 
NEW YORK—To Liverpool, per Baltic, 1,178 upland, 101 Sea 
Island; Bovic, 392 upland, 344 Sea Island - - 
To Hull, per Consuelo, 127 
To London, per Minnehaha, 550 
To Antwerp, per British King, 385 
To Reval, per Florida, 200 7 . 
To Genoa, per Hamburg, 200; Konig Albert, 2,110; Prinz 
Oskar, 2,778 : 
To Naples, per Konig Albert, 548; Prinz Oskar, 4 
To Trieste, per Sofia Hohenberg, 344 . 
NEW ORLEANS—To Liverpool—Jan. 12—Steamers Milwau- 
kee, 3,394; Wanderer, 7,775....Jan. 17—Kingstonian, 


To Havre—Jan. 13—St. Laurent, 2,509 

To Marseilles—Jan. 13—Marianne, 5 

To Bremen—Jan. 13—Knight Templar, 4,568 

To Hamburg—Jan. 15—Grangewood, 200... Jan. 
Holsatia, 300 

To Antwerp—Jan. 
cluden, 78 ' 

To Barcelona—Jan. 16—Miguel M. Pinillos, 3,908 

To Venice—Jan. 13—Marianne, 2,134 

To Trieste—Jan. 13—Marianne 

To Malaga—Jan,. 16—Miguel M ; 

GALVESTON—To Liverpool—Jan. 12—Justin, 5,781.-.-Jan. 

13—Santanderino, 6,661_...Jan. 15—Director, 8,490--- 

To Manchester—Jan. 18—Miguel de Larrinaga, 5,087 

To Bremen—Jan. 10—Breslau (additional), 252-..-Jan. 


To Hamburg—Jan. 17—Putney Bridge, 680 
To Rotterdam—Jan. 16—Southlands, 544 
To Antwerp—Jan. 12—Penrith Castle, 3,035 
To Reval—Jan. 12—Inishowen Head, 1,456 
To Riga—Jan. 12—Inishowen Head, 
To Genoa—Jan. 13—Soperga, 8,730 
To Venice—Jan. 17—Korana, 4,011 
To Trieste—Jan. 17—Korana, 650 
To Fiume—Jan. 17—Korana, 2,673 
PORT ARTHUR—To Bremen—Jan. 18—Membland, 3,428---- 
MOBILE—To Havre—Jan. 13—Kronborg, 6,631 - 
PENSACOLA—To Havre—Jan. 9—Cayo Bonito (additional), 
301; Quarry Dene (additional), 723 
To Bremen—Jan. 16—August Belmont, 11,037 
SAVANNAH—To Liverpool—Jan. 13—Langdale, 5,244 upland, 
1,750 Sea Island 
To Manchester—Jan. 15—Lincairn, 6,428_.......--..-.---.- 
To Bremen—Jan. 17—Cheronea, 5,411 - - 
To Rotterdam—Jan. 15—Voorburg, 200..--_Jan. 
Tresco, 100 
To Antwerp—Jan. 15—Voorburg, 900....Jan. 16—Tresco, 


To Reval—Jan. 17—Cheronea, 250 
BRUNSWICK—To Hamburg—Jan. 13—Platea, 6,387 
NORFOLK—To Glasgow—Jan. 13—Kastalia, 163 
NEWPORT NEWS—To Liverpool—Jan. 13—Shenandoah, 1,491 
BOSTON—To Liverpool—Jan. 12—Cymric, 3,213__..Jan. 17— 
Devonian, 3,800 
To Genoa—Jan. 12~—-Canopic, 214 
BALTIMORE—To Liverpool—Jan. 12—Indore, 2,000 
PHILADELPHIA—To Liverpool—Jan. 12—Haverford, 330--.-- 
To Manchester—Jan. 12—Manchester Corporation, 600---- 


The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Mex 

Britain. ports. many. North. South. &c. 
New York... 2,69 : 585 5,984 
New Orleans_20, 528 7,557 
Galveston -_._26, 5,135 16,064 
Port Arthur 
Mobile 
Pensacola 
Savannah --..13,422 
Brunswick 
Norfolk 163 
NewportNews 1,491 
Boston 7,013 
Baltimore ... 2 
Philadelphia - 


Total 


a n. Total. 
— 9,261 





214 ._.. 161,515 


7,948 29,606 








JAN. 20 1906.} 


THE CHRONICLE. 





171 














#- The exports to Japan since Sept. 1 have been 36,748 bales 
from}Pacific ports and 2,000 bales from New York. 

Cotton freights at New York the past week have been as 
follows: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Liverpool..----c. 18@20 18@20 18@20 18@20 i8@20 18@20 
Manchester --..-c. 20 20 20 20 20 20 
Havre -------- c. 30 30 30 30 30 30 
~ Pepe ¢ 3 30 30 30 £30 30 
aca ¢ 
| abe 28 28 28 28 28 28 
fnent, ¥ . Ant.-c 34 34 34 34 34 34 
Reval, indirect. ale 35 35 35 35 35 35 
,v. _ ae Bi Py my <a oe 
Reval ctwod c. 25@30 25@30 25@30 25@30 25@30 25@30 
Genoa -------- 6. 20 20 20 20 20 20 
Trieste. ------- c 32 32 32 32 32 32 
Japan, prompt-c. 55 55 55 55 


55 55 
uotations are cents per 100 Ibs. 
LIVERPOOL.—By cable from Liverpool we have the 
following§statement of the week’s sales, stock, &c., at that 


port: 


Dec. 29. Jan. 5. Jan. 12. Jan. 19. 

Sales of the week. - - - - bales. 28,000 49,000 66,000 62,000 
Of which exporters took.. 1,000 1,000 3,000 1,000 
Of which speculators took .... 1,000 2,000 4,000 
Sales American.......-..- 24, 42,000 55,000 50,000 
Actual export.....------.- 9, 7,000 8,000 7,000 
ee eee eee 71,000 90, 92,000 81,000 
Total stock—Estimated_ 1,022, ‘000 1,069,000 1,137,000 1,159,000 
Of which American—FEst . 900,000 39,000 999,000 1,026,000 
Total impest of the week... 233,000 143,000 169,000 108,000 
Of which American. --.-.-.-. 192,000 113,000 38,000 88,000 
Amount afloat.......--..- ,000 366,000 316,000 313,000 
Of which American. --.-.-- 311,000 317,000 259,000 244,010 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























{ | 
Spot. Saturday. | Monday. | Tuesday. Wed'day. | Thursday.| Friday. 
— | | 
Market Fair | | Fair Fair | — Fair _ Fair 
12:15 busi i | } Good 
P.M. doing. doing. doing. doing. | doing. demand. 
! 
Mid, Upi'ds 6.08 | 6.20 6.22 6.28 6.21 6.30 
es... - 8,000 | 8,000 | 8,000 | 10,000 | 10,000 | 10,000 
Spec.&exp 500 | 500 | 500 1,000 | 1,000 | 500 
Mure Quiet at pues at ise" ¥ unch. Srandy | Steady at | Steady at 
Market 3_ points nts |@ ints 6 a | 6@7.P |9@10 pts. 
opened j| advance. | advance. deck ine. vance, Bake” advance. 
Market, Quiet at Quiet at | ony S Suet at | Quiet at | Steady at 
4 1@2 pts. |11@12 pts.! | advan @3 pts. |9@10 pts./12@15 pts. 
P.M. vance. | | oone nce. vanes vance. ecline, vance. 
Fi 





The prices of futures at Liverpool for each day are given 
below. Prices on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100th. Thus: 5.96 means 
§ 96-100d 



































Sat. Mon. | Tues. Wed. | Thurs. Fri. 
Jan. 13. | van" 15. | Jan. 16. | Jan. 17. | Jan. 18. | Jan. 19. 
124) 1 |12%4) 4 |12%) 4 (12%) raters 4 |12%) 4 
p.m.}p.m. iP. m.|p.m. ip. m.|p.m. |p.m.|p. % |p.mM.|p.m.|/p.m./p.m. 
’ @.\¢4.|4.\4.\q, | d. | d. | d la. | a, 
January. .|5 96/5 95,6 06/6 06/6 08/6 11/6 15/6 14/6 08/6 05/6 18/6 20 
Jan.-Feb_|5 96|5 95/6 06/6 06/6 08/6 11/6 15/6 14/6 08/6 05|6 18/6 20 
Feb.-Mch.|5 98|5 97/6 08/6 08/6 09/6 12/6 16/6 15/6 09/6 06/6 19/6 21 
Mch.-Apr.|6 01|6 00/6 11/6 116 12/6 15/6 19|6 18/6 12/6 09)6 22/6 23 
Apr.-May.|6 04/6 03/6 14/6 14/6 15|6 18/6 226 21/6 15/6 12/6 24/6 26 
May-June |6 07/6 05/6 17\6 17/6 18/6 21/6 2516 24/6 17/6 14/6 27/6 28 
June-July {6 08}6 07|6 19/6 18/6 19/6 22/6 266 25/6 18/6 15/6 28\6 29 
July-Aug.|6 10)8 08)6 20/6 19/6 206 23/6 27/6 26/6 19/6 16/6 29/6 30 
Aug.-Sep_|6 02|6 00/6 12/6 11/6 13/6 16/6 20\6 1916 12/6 09/6 23/6 23 
p.-Oct -|5 78/5 76/5 88/5 87/5 87/5 90\5 93/5 92|5 85|5 83/5 95/5 95 
Oct.-Nov-|5 71|5 69/5 81)5 80|5 80/5 83/5 86/5 855 78/5 76/5 88/5 88 
Nov.-Dec.]5 67/5 66)5 78/5 77/5 77|5 80|5 83|5 82/5 75)5 73|5 35)5 85 
| | | | | i 
BREADSTUFFS. 


Friday, January 19 1906. 


During the first half of the week a moderate volume of 
business was transacted in the market for wheat flour. A 
slight advance in prices for the grain had a stimulating 
effect upon buyers of flour, and a few orders for fair-sized 
lines of be th spring and winter-wheat flours were placed at a 
firm basis of values. Subsequently, however, there was a 
reaction in the wheat market, and the market for flour be- 
came quieter. Rye flour has had a moderate sale at steady 

rices. Buckwheat flour has been firmly held. Cornmeal 
as held steady at unchanged prices. 

Speculation in wheat for future delivery has been quiet, 
and the net changes in prices for the week have been unim- 
portant. Early in the week a fractional advance in values 
was established. Advices received from Argentine reported 
damage to the crop which is now being harvested by heavy 
rains. Crop prospects in India were not promising, due to a 
continued drought. Subsequently, however, weather con- 
ditions in Argentine became more favorable, and the market 
turned easier. Statistical developments were generally | co 
against the bull interests. The world’s exports for the pre- 
vious week reached moderately full figures. The export de- 
mand for wheat in the markets of this country has continued 
limited, sellers’ prices generally being too high to prove 
attractive to shippers. The receipt at the primary markets, 


particularly in the Northwest, have continued fairly full, 
and the American visible supply showed a moderate increase, 





supply showed practically no change for the week, compared 
with a substantial decrease same week last year. The local 
spot market has been quiet and easier. To-day there was an 
easier market under liquidation and weaker foreign advices. 
The spot market was easier, and at the decline a moderate 
export business was transacted. 


DAILY CLOSING PRICES OF pre FUTURES ee ae 


Sat. dion. Tues, urs. 

No. 2 red winter_....._.-- f.o.b. 9534 92% Bou 74 
May delivery in elevator. _.....- 92% 92% 924% 92 
July delivery in elevator. _.-.... oof 903 9035 90% 90 
DAILY CLOSING PRICES OF WHEAT FUTURES IN Aen ips 4 

Sat. Mon. Tues. va.F 8. Fri. 
May delivery in elevator. ......- 88% 88% 88 rhs 87 
July delivery in elevator. ____-_. 85 85 84 85 84 
September delivery in elevator - 8314 83 83% 83% 83 83 


Indian corn futures have attracted little speculative at- 
tention. The tone of the market has held steady, and the 
slight changes that have occurred in prices lieve been 
towards a higher basis. The advices received from the in- 
terior have reported unsettled weather, and it is understood 
that clear and colder weather is needed for better grading 
and freer marketing of the crop. The home demand in the 
spot markets is of fairly full proportions, but business with ex- 
porters has been on a limited scale only. Prices have been 
unchanged, To-day the market was quiet but steady. The 
spot market was unchanged. 


DAILY, SRO GAGES OF NO. 2 MIXED CORN IN NEW YORK, 


Sat. u oP, Tues. Wed.Thurs. Fri. 
Ee ee f.o.b. 51 % 51% = 514 
January delivery in elevator... 54 bate 55 55 


55 
514 514% 651% 31 51 


May delivery in elevator_.._._-- 
51% 51% 51% 51% 651 


July delivery in elevator- ---_-_--- 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed,.Thurs. Fri. 
January delivery in elevator_... 42 41% br % 41% 41% 4:1 
May delivery in elevator. ._-_-_-_- 45% 45% 45% rr44] 45% 45 
July delivery in elevator._...... 45% 45 45 45% 45 
September delivery in elevator... 45% 45! 45% 458 45% 45% 


Oats for future delivery at the Western markets have been 
moderately active, but only slight changes have occurred in 
prices, they holding to a steady basis. The movement of 
the crop has continued full, and there has been selling for 
the account of speculative interests to liquidate holdings. 
Trade demand has been good, and this has held prices steady. 
To-day the market was dull and slightly easier. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 





Sat. Mon. Tues. Wed.Thurs. Fri. 
Oe Ferre f.o.b. 3644 364% 364 36% 36% 36% 
No. 2 white clipped__...._f.o.b. 3744 37% 38 37% 37% 38 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri, 
January delivery in elevator_... 3034 30% or ---- 29% 31% 
May delivery in elevator.......- 32 3. 32 32 32.-, 
July delivery in elevator. ....... 30% 30% 3084 30% 30% 30% 
Tha following are closing quotations : 
FLOUR. 
eS $275 @$295 |Patent, winter._.$430 @8$4 75 
Superfine. -...... 300 @ 305 _ |City mills, patent. 490 @ 520 
Extra, No. 2..... 310 @ 32 py et eae 3 75 4 35 
Extra, No. 1....- 325 @ 330 Buckwheat flour. 2 00 215 
CREEL, in Se pocsne 335 @ 390 }Corn meal— 
Straights._._..... 85 @425 | Western, &c_... 290 @ 295 
Patent, spring. -- 435 @ 545 | Brandywine... 295 @ 300 
GRAIN. 
Whet. per bush— c. {|Corn, per bush.— c. q 
ul., No.1... f.0.b. 96%| Western mixed.. 48 @ 51% 
N. Dul,, No.2... f.o.b. 945%| No. 2 mixed... f.0.b. 51% 
Red winter, No. 2 f.o.b. 9154) No. 2 yellow_-__- f.o.b. 2 
Hard f.o.b. Nom’!l! No. 2 white____- f.o.b. 51% 
Oats Mtixed, bush. 33 @ 37 |Rye, per bush.— 
, Re 37 @ 42 | Western........ 70 @ 75 
No. % mixed_-__- Nominal | State and Jersey. Nominal. 
No. 2 white....- Nominal |Barley—Western.. 47 @ 55 
Feeding -...-... 42 @ 46 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of December, and the twelve months, for 
the past three years have been as follows: 





F 1905. 1904. 
irom 
United States. December.12 Months. December .12 Months. 


1903. 
December 112 Months. 








Quant ties. 
Wheat ..bush) 7,2 


- 3 | 
Flour bee) 1 Fi 5,355,542 73,145,273 


2,171,657, 19! 274/415 


15,127, 159,980,140 
4,595, ‘677 91/254:690 


19,723, + Ee at 


0, 
1, 





318) 20,555,817; 
918 11;281;93 
Wheat a bush 15,693,949 71,324,533) 4,315,383, 64,623,657) 
Corn -.-.-bush 18,408 408; 647) 110;999'265, 8,075,643 46,390; 6271 


Tot. bush_- ‘34,102 102, 596, 182,323,798 12,391,026 111,014,284, 





Values. 
Wh’'t & flour_ 13,702, prs 66,601,9' 








4.431.747, 60,467,980)12,849,910)133,377,742 

Corn & meal_| 9'628,698' 61/338, 815 4,325,045, 26,164,358) 2,441,973, 50,819,897 

DO ce<cecad 2, O16 304/673, 363) 59,96: 42/415) 1,601;887 

ed & meal_) 2,174: 309 13,158/132) 273,499 1,160;73 66,473) 1,612,074 

Barley -...-- "966,564, 6,707 1279) 674,575, 4,458,777 927,433! 5,509,016 

i | 

Breadstuffs _ . 26,475,200 146,110,962 9.708.228) 92,311,812)16,328,204 192,920,616 
Provisions b- 24/330) 464/212'076,889 17,683,073/190,277,17218.709,296 199.472, 
Cotton -..... '67;004,367,392.224' 458, is 856,545 368,535,00072,375,921 378,323, 

Petrole’m, &c’ 6 427, 897) 76.6 694,753 753) 5,656,657! 78,217,164 7.454, 021) 70,344,894 








Tot. value. |124537 9 9281828, 1 ,107,00281, 901, eee 729,341, ean eae 442)841, 061,180 





¢ Indateg flour reduced to bushels. 0 Toclading cattle and hogs in all months 


Note.—All of the above figures are based on the monthly preliminary returns 
issued by the Bureau of Statistics, ond cover about 98% of the total exports. 


The aggregate exports from the United States of wheat 





The world’s visible 


eompared with @ decrease a year ago. 





and wheat-flour, expressed in bushels, for the six months 
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from July 1 to December 31 inclusive, have been as follows 
for four years: : 
WHEAT EXPORTS FROM JULY 1 TO DECEMBER 31. 
1905. 1904. 1903. 1902. 
Wheat, bushels 19,970,410 3,805,751 34,949,104 75,258,283 
Flour, ‘reduced to bushels --7-—- 32,428,229 21,066,300 45,190,241 45,947,074 
52,398,639 24,872,051 80,139,345 121,205,357 


Exports of Flour and Grain from Pacific Ports.—The ex- 
ports of grain and flour from Pacific ports for the week 
ending Jan. 18, as received by telegraph, have been as fol- 
lows: From San Francisco to South Pacific ports, 6,939 
barrels flour. 

Combining these figures with those for previous weeks, we 
have the following, which covers the exports to foreign 
countries for the period since July 1 1905, comparison being 
made with the corresponding period of last year: 

Wheat, Corn, Oats, Barty, Rye, 
Exports from— > bush. bush. bush. bush. bush. 
San Francisco. 335,627 53,481 27,290 1,669 2,606,558 
Puget Sound_-1,225,739 4,475,995 30,505 230,916 7,434 
Portland 760,887 3,900,152 32 221 ,634 
al 2,322,253 8,329,628 57,795 232,617 2,335,626 
1904-05 1,727,289 4,254,132 115,266 211,075 3,212,438 











Tot 
Total 


For other tables usually given here, see page 141. 
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THE DRY GOODS TRADE. 
New York, Friday, Jan. 19 1906. 

A larger number of cotton goods buyers has been in the 
market during the past week and operations have been on a 
heavier scale. In spite of this, however, there is not the snap 
to affairs that was so noticeable a month or so ago, and pur- 
chasing has been confined for the most part to goods for 
near-by shipment. These are becoming scarcer every day and 
certain buyers, recognizing this, have purchased moderately 
ahead. Sellers are urging that forward purchases are not a 
speculation under present circumstances, but are a necessity 
for those who desire to assure themselves of deliveries. Man- 
ufacturers are so well booked ahead that they do not hesitate 
to name prices based on the full market level, and it would 
seem that those buyers who expect to obtain goods more 
cheaply later on will most likely be doomed to disappoint- 
ment. The strength of the raw material market has contrib- 
uted to the independence of sellers, and from all points of 
view the outlook is for still higher prices. Several lines have 
been advanced during the week, noticeably prints, and the 
tone of the market at the present time is distinctly firmer 
than it was a week ago. The export demand has again fallen 
away to nothing, but this is not disturbing manufacturers, 
who are still sold far ahead and who are holding prices very 
firmly. The inquiries from China reported a week ago have 
not been filled, as the goods desired were for April-May ship- 
ment, which it was found impossible to guarantee. In the 
woolen and worsted goods market the number of buyers 
present has also increased and business has been on a larger 
scale. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending Jan. 15 were 16,903 
packages, valued at $796,030, their destination being to the 


points specified in the tables below: 
1906 ——1905-——_ 
Since Since 
New York to Jan. 15. Week. Jan.1. Week. Jan.1. 
Great Britain 22 58 65 
Other European 111 36 ‘cube 
“115 


54 

587 

Mexico 42 
Central America ‘ 257 
SS accdeseucpedceheue 77! ,442 1,120 
Other Countries. ................. 3 197 


2,430 

The value of these New York exports since Jan. 1 has been 
$1,216,912 in 1906, against $359,277 in 1905. 

On Monday last announcement was made of an advance 
of Mc. on lines of staple prints, to go into effect on Jan. 30, 
and as a result the buying during the week has been heavy. 
The advance is taken to mean that the forward business has 
been good, but there are those who predict that it will be 
followed by a considerable restriction in demand. The oper- 
ations of Mr. Borden in the print cloth market are in part 
responsible for the higher figures. In the print cloth market 


lines are well sold ahead, and it is very difficult to obtain 
anything for early delivery. Printers are believed to be in 
need of cloth for immediate use, but at the moment show 
little interest in narrow widths. Converters are not willing 
to contract far ahead, but sales of wide goods have been 
of moderate proportions. Heavy brown drills and sheetings 
are very firm and sellers are not disturbed at the lack of 








business, for this makes little difference from a manufac. 
turing point of view at the present time. The demand for 
light-weights is more active, and some fair sales of 4-yard 
on have been recorded. The scarcity of these is grow- 
ing. leached goods are being freely purchased where 
available, and are not allowed to accumulate. Coarser count 
goods have been well taken by the bag trade at full prices, 
Coarse, colored cotton goods are steadily held and are in 
moderate request. Cotton linings have been advanced Ke, 
to M%e., owing to the scarcity of supplies and the high price of 
gray goods. New prices have been made on napped goods in 
some cases, but sellers are not anxious to name figures in al} 
instances. Where prices have been quoted, material advances 
have been recorded, averaging about Ic. a yard for medium 
qualities, and fair orders for Canton flannels and cotton blan- 
kets have been placed with some freedom by large buyers. 

WOOLEN GOODS.—Buyers of medium grade men’s 
wear woolen and worsted goods are more numerous in the 
local market, but their operations have not yet been suffic- 
iently extensive to indicate what the effect on the market 
is likely to be. In fact, all the purchasing so far this season 
has been carried on in an ultra-conservative manner, very 
different from that which characterized operations at this 
time last year. While this is to acertain extent discouraging 
to sellers, yet they reap some comfort from the fact that or- 
ders are now being placed with judgment and that conse- 
quently cancellations are likely to be conspicuous by their 
absence later on. Several lines have already been sold up 
and withdrawn from the market, these including medium 
grade staple woolens, which have regained their popularity, 
and lower grade worsteds and mercerized worsteds. Serges, 
which have of late been sold up almost as soon as opened, 
have not enjoyed the same fate this year, for while some lines 
have been withdrawn, others are still on offer. Up to the 
present time overcoatings have enjoyed the bulk of the busi- 
ness. Comparatively little has so far been done in dress 
goods for the fall season, and few lines have been shown. It 
is not expected that the market will become at all active for 
some time to come. The indications are, however, that it 
will be a staple season, with goods of lighter weights than 
usual, and with woolens regaining some of their old-time 
popularity. Prices will be firm, for the raw material market 
shows no signs of weakening. 


FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods have not yet become active, but an improvement 
is looked for within the next ten days. Silks remain disap- 
pointing and ribbons are dull. Linens are unchanged and 
continue active. Burlaps are steady at recent figures. 
Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Jan. 18 1906 and since Jan. 1 
1906, and for the corresponding periods of last year are as 
follows: 
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News Items. 


Forged Bonds.—Canton, Ohio—South Sharon, Pa.—Al- 
na, Mich.—The following statement was made on Jan. 12 

y the bankers’ committee which is investigating the affairs 
of Denison, Prior & Co. of Cleveland, who suspended business 
last week owing to the death by suicide of Leland W. Prior, 
a member of the firm. It seems that forgeries of municipal 
bonds to the extent of several hundred thousand dollars have 
been disclosed. 

The committee in charge of the investigation of the affairs of Denison, Prior & Co. 
met tor and after the meeting announced that the facts disclosed justified them 
in stating that it is their belief that forgeries to the extent of several hun thousand 
dollars exist, and are confined to the pees Sess issues of bonds: City of Canton 
4% Water Works Extension bonds; South S n, Pa., 444% Improvement bonds, 
and Alpena, Mich., 5% Water Works bonds. Now that the accountants are becom- 
ing more familiar with the bookkeeping system, the work is progressing more rapidly, 
and it is ho that within a few days a definite conclusion can be reached. r. 
George De: nm has been selected by the committee as its secretary, and will be found 
a business hours at the office of Denison, Prior & Co., to give all information 
obtainable to parties interested in ref to their tr ti 
Berkley, Va.— Annexation to Norfolk.—This town was an- 


nexed to the city of Norfolk on Jan. 9. See Norfolk below. 


Los Angeles, Oal.—Bonds Valid.—The State Supreme 
Court has declared valid the $520,000 4% city-school and 
the $260,000 4% high-school bonds originally offered for sale 
on May 15 1905. This offering, however, was withdrawn 
prior to that date in order that the validity of the bonds 
might be passed upon in advance of the disposal of the bonds. 


Massachusetts.—Street Railways Meeting Requirements of 
Savings Bank Law.—We are advised by the Board of Com- 
missioners of Savings Banks that the Railroad Commission- 
ers have certified to the Savings Banks Commissioners, as 
required by Chapter 483, Laws of 1902, the following street 
railway companies as having earned and paid 5% dividends 
for the past five years: 
Athol & Orange St. Ry. Co. 





Hoosac Valley St. Ry. Co. 
Pittsfield Electric St. Ry. Co. 
Springfield St. Ry. Co. 

nion St. Ry. Co 


m 
East Middlesex St. -Co. 
West End St. Ry. Co. 


. Co. 
Fitehburg & Leominster St. Ry. Co. 
Holyoke St. Ry. Co. 


The list is the same as published a year ago except for 
the addition of the Boston Elevated Ry. 


New York City.—Assessment Rolls.—The assessment rolls 
of the city of New York were thrown open to the public 
last week. We give below the 1906 figures as contrasted 
with the January estimate for 1905, the final figures also 


being given for 1905: 
REAL ESTATE. 














10————_—— 

Borough. 1906. Jan. Estimate. Final Figures. 

DRIER ... ccncccsencascdse $3,851,103,031  $3,592,620,181| $4,095,615,774 
The Bronx. . ---- . 345,043,727 260,742,593 

Brooklyn -- --- 1,007,580,922 888,775,352 940,982,302 

eens. _.. --- 151,630,705 134,172,390 140,404,990 

NE 5 nnceuknncedscéonss 44,845,830 42,998,235 44,581,235 








$5,400,204,215  $4,919,308,751 $5,221,584,301 
AL 
,670 $2,818,407 950} $585,064,415 
5 668,703 




















"075 516,927,090 90,911,963 

88,51 49,521,573 9/094:738 

7 5 18,094,825 5,490,810 

» RE ee .492,015,682  $3,461,620,171 $690,561,926 
Grand total............- ,892,219,897 $8,380,928,922  $5,912,146,227 


The books will remain open until April 1 for inspection 
and correction. The “swearing off’’ of personal taxes will, 
in the meantime, wipe out, as in previous years, the greater 


Norfolk, Va.—Annezxation of Berkley.—By{afidecree of 
G. T. Garnett of the Norfolk County Circuit Court, handed 
down on Jan. 9, the town of Berkley was annexed ane 
city of Norfolk, and becomes the Eighth Ward of that city. 
It is stated that this annexation will add about 8,000 to the 
population of the city of Norfolk. 


Bond Calls and Redemptions. 


Chester, Pa.—Bond Call.—E. B. McClenachan,®@City 
Treasurer, calls for payment $2,500 Howell, Kerlin, Fifth, 
Welsh and Second street bonds. Securities called are for 
$500 each. 

Pittsburgh—Luckey Sub-School District, Pa.—Bond Call. 
—W. T. Smoot, Secretary, calls for payment on or after 
Jan. 31, at the West End Savings Bank & Trust Co. of Pitts- 
burgh, $500 bonds Nos. 11, 12 and 13 dated Oct. 1 1888. 
Interest will cease April 11906. - jg ° ..:,, 











Bond Proposals and Negotiations this week 


have been as follows: 

Albuquerque, N. M.—Bond Election.—It is stated that the 
City Council has decided to submit to a vote the question of 
issuing bonds to purchase for $300,000 the water plant now 
owned by a private company. 

Allegheny County (P. O. Pittsburgh), Pa.—Bond Offer- 
ing.—Proposals will be received until 12 m., Feb. 1, by the 
County Commissioners at the office of F. P. Booth, County 
Comptroller, for $750,000 4% public-road and highway 
bonds. Denomination $1,000. Interest semi-annual. Ma- 
turity thirty years. Certified check for $10,000, payable 
to the County Commissioners, required. 

Anderson, Ind.— Description of Bonds.—The details of the 
$9,000 344% refunding bonds awarded, as stated last week, 
to J. F. Wild & Co. of Indianapolis for $9,181 50 are as 
follows: Denomination $1,000. Date Jan. 1 1906. In- 
terest January and July. Maturity Jan. 1 1921. 

Arkansas City, Kan.—Bonds Voted.—According to* the 
St. Louis ‘“‘Globe-Democrat,” this city on Dec. 29 1905 
voted bonds amounting to $22,000 for the Kansas-Oklahoma 
Interurban RR. The proposition was popular and little 
opposition developed, it carrying by a vote of 726 to 38. 

he road will, it is stated, connect Arkansas City and 
Winfield with street-car systems in each town. Lines will 
be run from Arkansas City south to the Chilocco Indian 
schools and to the gypsum beds of; Kay County. It is 
also proposed to extend the line to Geuda Springs, Kan. 

Barnesville (Ohio) School District.—Bond Sale.—On 
Jan. 15 the $35,000 4% coupon school-building bonds de- 
scribed in V. 81, p. 1865, were awarded to Seasongood & 
Mayer of Cincinnati at 103.039 and accrued interest. 


Beaver County, Pa.—Bond Ojfering.—The County Com- 
missioners have changed the maturity of the $510,000 4% 
registered bridge bonds to be offered on Feb. 1, and we 
therefore repeat the offering. Proposals for these bonds will 
be received until 10 a. m. on that day by the County Com- 
missioners in Beaver. Denomination $1,000. Date Feb. 
1 1906. Interest semi-annual. Maturity yearly on Aug. 1 
as follows: $16,000 in 1906; $14,000 in 1907, 1908 and 
1909; $15,000 in 1910, 1911 and 1912; $16,000 in 1913 and 
1914; $17,000 in 1915; $18,000 in 1916 and 1917; $19,000 
in 1918; $20,000 in 1919; $21,000 in 1920; $22,000 in 1921 
and 1922; $23,000 in 1923; $25,000 in 1924 and 19265; 
$26,000 in 1926; $27,000 in 1927; $28,000 in 1928; $30,000 
in 1929; $31,000 in 1930; and $3,000 in 1931. Certified 
check for 5% of bid, payable to the Treasurer of Beaver 
County, required. Bonds to be paid for on or before March 1. 
Purchaser must furnish lithographed bonds free of charge. 

Bells (Tex.) School District.—No Action Taken.—We are 
advised that no action has yet been taken in the matter of 
holding an election to vote on the question of issuing the 
$10,000 5% school bonds mentioned in V. 81, p. 929. 

Bend School District No. 12, Crook County, Ore.—Bond 
Ofjering.—Proposals will be received until 7 p. m., Feb. 10, 
by L. D. Wiest, Clerk, for $6,000 6% a coupon school- 
building bonds. Denomination $500. ate April 1 1906. 
Interest semi-annually at the office of the County Treasurer. 
Maturity twenty years, subject to call after ten years. Cer- 
tified check for $300, payable to L. D. Wiest, Clerk, required. 
Bonded debt, this issue. Assessed valuation 1905, $307,470. 
Bennettsville, §. C.—Bonds Proposed.—The question of 
issuing water and sewer bonds is being considered. 

Berlin, Ont.—By-law Defeated —A by-law to expend 
$8,000 to increase market accommodations was recently de- 
feated by a majority of 272. 

Billings School District No. 2, Yellowstone County, 
Mont.—Bond Ojfering.—Proposals will be received until 
9.30 a. m. Jan. 31 by the Board of Trustees at the First 
National Bank of Billings for $11,000 444% coupon school 
bonds. Denomination $1,000. Date March 1 1906. In- 
terest Jan. 1 and July 1 at the office of the County Treasurer 
or at the United States Mortgage & Trust Co., New York 





part of the personal property valuation. 


City. Maturity twenty ye. redeemable in ten years. 
Certified check for 5% of bonds, payable to P. B. Moss, 
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Chairman, required. Bonds will be certified to as to genu- 
ineness by the United States Mortgage & Trust Co. of New 
York City, if so desired by purchaser. 

Bobcaygeon, Ont.—By-iaw Voted.—A by-law authorizing 
the expenditure of $25, to purchase the M. Boyd Co.’s 
water power and establish an electric plant was unanimously 
carried at a recent election. 

Bratenahl, Ohio.—Bond Sale.—On Dec. 26 the $1,755 15 
5% coupon Burton Street sewer bonds described in V. 81, p. 
1571, were awarded to Hayden, Miller & Co. of Cleveland for 
$1,812 19. The $3,016 85 5% boulevard, sewer and water 
bonds offered on the same day were not awarded. 

Bridgeport, Conn.—Bond Sale.—This city during the year 
1905 disposed of $80,000 bonds. These bonds were issued 
in May for bridges and for city-hall repairs. They were 
taken at par by the city sinking fund as an investment. 
Denomination $1,000. ate May 1 1905. Interest semi- 
annually at the rate of 34%. Maturity $2,000 yearly, 
beginning May 1 1906. 

Britton, Marshall County, 8. D.—Bond Offering.—Further 
details are at hand relative to the offering on Feb. 5 of the 
$3,500 5% coupon refunding bonds, mention of which was 
made in last week’s issue. oposals will be received until 
8 p. m. on that day by W. M. Jahnig, Town Clerk. De- 
nomination $500. Date, when issued. Interest Jan. 1 and 
July 1 in Britton or in New York City. Maturity twenty 
years, subject to call after ten years. Certified check for 
5% of bonds, payable to J. F. Bockler, Town Treasurer, 
required. Bonded debt, including this issue, $8,000; float- 
ing debt, $2,000. Assessed valuation, $210,000. 

Brown County, Minn.—Bond Sale.—This county recently 
sold $13,493 35 ditch bonds to the State of Minnesota, 
bearing 3% interest. 

Burt, Kossuth County, Iowa.—Bond Ojjering.—Proposals 
will be received until 8 p. m., March 5, by J. P. Stow, Re- 
corder, for the $7,000 444% water-works bonds voted at 
election held Dec. 12 1905. (See V. 81, p. 1806.) Au- 
thority, Chapter 43, Laws of 1904. Date of bonds April 1 
1906. Interest annually in Burt. Maturity $1,000 on 
April 1 1909 and $500 yearly thereafter. Bonded debt, this 
issue. Assessed valuation, $84,243. 

Cabell County (P. O. Huntington), W. Va.—Bond Sale.— 
On Jan. 15 the $120,000 444% 20-30-year (optional) coupon 
bridge and court-house bonds described in v. 81, p. 1806, 
were awarded to the Union Savings Bank & Trust Co. of 
Cincinnati at 103.185. Following are the bids: 

Union Sav .Bk.& Tr.Co., Cin.$123,822 00)S. A. Kean, Chicago . 
Seasongood & Mayer, Cincin. 123,120 00| Caldwell Bros., Huntington... 122, 
N. W. Harris & Co.,'N. Y_.- 1221935 20] Huntington Nat. Bk., Hun’n. 122° 
Brown-Ellinwood Co., Chic: 122/737 00|A. J. Hood & Co., Detroit._- 
W.R. Todd & Co., Cincin--- 122/500 00] First Nat. Bank, Huntington. 

An offer of $126,817 for a straight 30-year bond was 
received from W. J. Hayes & Sons of Cleveland. 

Cambridge, Ohio.—Bond Sale.—On Jan. 15 the seven 
issues of 5% sewer-assessment bonds aggregating $5,011 60 
were awarded to W. J. Hayes & Sons of Cleveland for $5,231. 
See V. 81, p. 1866, for description of bonds. 

Canton, Ohio.— Bond Ojfering.—Proposals will be received 
until 12 m., Feb. 7, by Armstrong Ashbrook, City Auditor, 
for $3,200 Schwalm Street improvement bonds at not ex- 
ceeding 5% interest. Denomination $640. Date Dec. 4 
1905. Interest semi-annual. Maturity one bond yearly, 
beginning Dec. 4 1906. Certified check for 5% of the bonds 
bid for, on some bank in Canton and payable to the City 
Treasurer, required. Purchaser must furnish blank bonds 
and pay accrued interest. Bids to be made on blank forms 
prepared by the City Auditor. 

Carrington, N. D.—Bonds Voted.—At an election held in 
this city on Jan. 9 an issue of $10,000 5% 20-year water 
bonds was authorized, the vote being 120 to 35 in favor of 
the proposition. Date of sale not yet determined. 

Choctaw Basin Drainage District No. 2, West Baton 
Rouge Parish, La.—Bond Sale.—The Drainage Commission 
has sold at par to local investors $20,000 5% coupon bonds. 
Securities are part of an issue of $40,000 bonds offered with- 
out success on Dec. 2 1905. See V. 81, p. 1393, for descrip- 
tion of securities. 

Cleveland Independent School District, Liberty County, 
Tex.—Bond Sale.—On Dec. 23 the $3,000 6% 3-12-year 
(serial) coupon school-house bonds described in V. 81, p.1687, 
were awarded to the Liberty County School Fund at par. 

Clinton, Ont.— Debentures Defeated.—On Jan. 1 this town 
defeated a by-law to raise $20,000 for a water-works system. 

Cold Spring, Putnam County, N. Y¥.—Bond Ofjering.— 
Proposals will be received until 2 p. m. Jan. 23 by Wm. A. 
Ladue, Village Clerk, for $5,000 registered sewer bonds at 
not exceeding 5% interest. Denomination $500. Date 
Jan. 23 1906. Interest semi-annually at the United States 
Mortgage & Trust Co., New York City. Maturity one bond 
yearly beginning Jan. 23 1907. Each bid must be made on 
a blank form furnished by the village, and must be accom- 
panied by a certified check for $500 on a national bank, 
yavable to Village Treasurer. Bonds will be delivered 
Feb. 5 by the United States Mortgage & Trust Co., week 





company will also certify as to genuineness of same. 
gality of said bonds will be approved by J. H. Caldwell, 
Esq., of New York City. Bonded debt, including this issue, 


$100,000. valuation 1905 $1,122,970. 





Colquitt, Ga.—Bond Ofjering.—Proposals will be received 
until Feb. 15 by P. D. Rich, Mayor, for the $6,000 5% 
water-works bonds voted at election held Oct. 10 1905. 
See V. 81, p. 1272. Denomination $600. Interest annual. 
Maturity one bond each year. Bonded debt, this issue, 
Assessed valuation 1905, $210,000. 

Columbus, Ind.—Bonds Authorized.—The issuance of 
$8,000 refunding and $30,000 funding 314% bonds has, it 
is stated, been authorized by the City Council. 

Columbus, Ohio.— Bonds A uthorized.—This city on Jan. 9 
posed ordinances authorizing the issuance of the following 

onds: 
Se ite Street cou assessment bonds. 


: 


pon 
Sixth Street coupon assesament boi 
tte Street coupon assessment bo! 
nm Street cou assessm: 


Avenue coupon assessment bonds. ination $1,000. 
Harrison Avenue coupon assessment bonds. Denomination $1,000. 
Henry Street coupon assessment bonds. Denomination $1,000. 

er assessment bonds. Denomination $1,000. 
Harris Avenue coupon sewer assessment bonds. Denomination $500. 
op coupon sewer assessment bonds. Denomination $1 000. 


Date not later than May 1 1906. Interest March 1 and 
Sept. 1 at the office of the City Treasurer. Maturity of 
street assessment bonds Sept. 1 1916, subject to call after 
May 1 1907; sewer assessment Sept. 1 1908, subject to call 
after 1907. , 

Cook County (P. O. Chicago), Ill.—Bonds Awarded in 
Part.—We are advised that of the $1,425,000 4% court- 
house bonds offered on Jan. 8 the $475,000 to be delivered 
Jan. 15 have been awarded to N. W. Halsey & Co. and the 
American Trust & Savings Bank of Chicago jointly, as fol- 
lows: $190,000 for $194,137 50 and $285,000 for $289,275. 
All bids for the $950,000 to be delivered March 1 were re- 
jected, and the bonds will be re-advertised during the month 
of March. For full list of bids received at the sale, see last 
week’s issue, page 115. 

Cranford Township, N. J.—Bonds to Be Issued.—We are 
advised that this township will issue next summer $15,000 
road bonds. The present bonded debt of the township is 
$97,000, sinking fund $2,358. Assessed valuation 1905 
$2,056 ,000, and tax rate $23 60 per $1,000 of valuation. 

Dayton, Ohio.— Bond Sale.—We are advised that $20,000 
storm-sewer bonds were recently disposed of at par to the 
Board of Sinking Fund Trustees of this city. 

Delhi Township, Redwood County, Minn.—Bond Sale.— 
Weare informed that $1,600 6% bridge funding bonds of this 
township were awarded on Jan. 10 to the Gold-Stabeck 
State Bank of Redwood Falls at 101. Maturity 10 years. 

Detroit, Mich.—Bond Ojjering.—Proposals will be received 
until 11 a. m., Jan. 23, by F. A. Blades, City Comptroller, 
for the $230,000 public school and $43,000 sewer 34% 
coupon (with privilege of registration) bonds mentioned in 
V. 82, p. 115. Denomination $1,000. Date Feb. 1 1906. 
Interest semi-annually at the current official bank of the 
city of Detroit in New York City or at the office of the City 
Treasurer, at option of holder. Maturity of the $230,000 
public school bonds, $12,000 yearly on Feb. 1 from 1917 to 
1926 inclusive, and $11,000 yearly on Feb. 1 from 1927 to 
1936 inclusive; the $43,000 sewer bonds will mature in thirty 
years. Bonds are tax exempt by authority of Act of Legis- 
lature approved June 6 1901. A deposit in currency of 2% 
of amount of bonds bid for, or certified check for that amount 
on some national bank in the United States or some State 
bank in Detroit, required. Accrued interest, if any, to be 
paid by purchaser. 

Eastchester Union Free School District No. 2, Westchester 
County, N. ¥.—Bond Ojjering.—Proposals will be received 
until 8 p. m., Jan. 23, by the Board of Education at the Jef- 
ferson Piace School House in Tuckahoe for $50,000 44% 
bonds of this district. Denomination $500. Date Oct. 16 
1905. Interest semi-annual. Maturity $2,500 yearly on 
Oct. 16 from 1906 to 1925 inclusive. Certified check for 
$1,000 required. Bonds will be delivered Feb. 1 1906. 
Bonded debt of district $15,000. Assessed valuation ‘‘over 
$900,000.” 

East Moline, Ill.—RBond Sale.—On Jan 15 the $35,000 5% 
coupon water-works bonds described in last week’s issue 
were awarded to Hoehler & Cummings of Toledo at 103.507 
and accrued interest. Following are the bids: 

Hoehler & Cummings, Toledo _$36,227 50| Albert C. Case, New York---.-$35,465 50 
W.J. Hayes & Sons, Cleveland 36,631 00|S. A. K ¥ 35,103 10 


2 . ean, Chicago ° 
Browne-Ellinwood Co., Chic._ 36/287 00|W. R. Todd & Co., Cincinnati. 35,000 00 
Jno. P. O’Brien & Co., Boston 36,015 00) 


Edgerton (Ohio) School District.—Bonds Refused.—We 
are informed that an issue of $20,000 4% improvement bonds, 
recently awarded to Hoehler & Cummings of Toledo, has 
been refused by that firm, owing to an error. Bonds will be 
re-advertised. 

Ephraim, Utah.—Bond Sale.—The $12,000 6% 10-20-year 
(optional) electric-light bonds dated Aug. 28 1905 and men- 
tioned in V. 81, p. 930, were recently awarded to the State 
Land Board of Utah for $13,320 15. 

Essex County, Mass.—Note Sale.—On Jan. 15 the $50,000 
4% 1-year refunding notes described in V. 82, p. 116, were 
awarded to the City National Bank of Gloucester. 

Fayette, Mo.—Bond Ojfering.—Proposals will be received 
until 8 p. m., Jan. 29, by Willard Smith, City Clerk, for $40,- 
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000 4% coupon water-works bonds. Denomination $1,000. 
Date April 11906. Interest semi-annually at the Merchants- 
Laclede National Bank of St. Louis. Maturity twenty.years, 
subject to call after ten’ years. Certified check for $1,000, 
payable to the City Treasurer, required. Bonded debt, in- 
eluding this issue, $56, Assessed valuation 1905, 
$756,335. 

Fort Morgan, Colo.—Bonds Voted.—This place has voted 
to issue bonds to install a municipal lighting plant. 

Framingham, Mass.—Note Ojfering.—Proposals will be 
received until 8 p. m. Jan. 31 by John B. Lombard, Town 
Treasurer (P. O. South Framingham), for $20,000 344% 
school notes. Authority Chapter 27, Revised Laws of Massa- 
chusetts and election held March 8 1905. Denominations 
two notes of $5,000 each and one note for $10,000. Date 
Feb. 1 1906. Interest semi-annually at the First National 
Bank of Boston. Maturity $5,000 on Feb. 1 1909, $5,000 
on Feb. 1 1911 and $10,000 on Feb. 11912. Certified check 
for 1% of notes bid for required. Accrued interest to be 
paid by purchaser. Net debt Jan. 1 1906 $233,041 23. 
Assessed valuation 1905 $9,373,687 00. 

Fulton, N. ¥Y.—Bond Sale.—On Jan. 11 an issue of $5,000 
4% 30-year registered sanitary-trunk-sewer bonds was 
awarded to Isaac W. Sherrill of Poughkeepsie at 103.79 and 
accrued interest. Following are the bids: 


Tsaac W.. Sherrill, Poughkeepsie’$5,189 50|S. A. Kean, Chicago._-.._...-. $5,052 50 
W.J. Hayes & Sons, Cleveland. 5,175 00/C. R. Lee.............-.-.-. 5,025 00 
Cortland Savings Bank -----_--- 5,088 00 


Bonds are authorized by Chapter 63, Laws of 1902, and 
resolution of the Common Council passed Dec. 26 1905. 
Denomination $1,000. Date Jan. 1 1906. Interest semi- 
annually at the Citizens’ National Bank in Fulton. 

Gainesville, Fla.—Bond Ojfering.—Proposals willbe re- 
ceived untii 6 p. m., Feb. 5, by the Board of Public Works, 
W. W. Hampton, Secretary, for $65,000 (with privilege of 
purchasing $50,000 additional bonds if issued within one 
year) 5% gold bonds. Authority, ordinances passed 
Sept. 5 1905 in accordance with Chapter 5497, Laws of 
Florida, approved May 9 1905. Denomination $1,000. 
Date Jan. 1 1906. Interest payable at the office of the City 
Treasurer. Maturity $35,000 in 15 years, $40,000 in 25 
years and $40,000 in 35 years. Certified check for $5,000 
required. Bonded debt $205,000, including the $115,000 
bonds herein mentioned. Assessed valuation, $730,787. 

Gananoque, Ont.—Debenture Ojjering.—Proposals will be 
received until 6 p. m., Feb. 6, by S. MecGammon, Town Clerk, 
for $15,000 4% funding debentures. Denomination $1,000. 
Interest annual. Maturity one bond yearly on Jan. 1. 


Garrettsville, Ohio.—No Action Yet Taken.—We are ad- 
vised that no action has yet been taken looking to the issu- 
ance ofgthe $40,000 water-works bonds mentioned in V. 81, 
p. 930. 

Gloucester, Mass.—Bonds Authorized.—We are advised 
that an issue of $50,000 4% school bonds was authorized by 
last year’s City Council. Full details of issue not yet deter- 
mined. 


Gloversville, N. Y.—Bond Ojjering.—Proposals will be 
received until 2 p. m., Jan. 30, by O. L. Everest, City Cham- 
berlain, for $17,200 444% coupon (with privilege of regis- 
tration) street-improvement bonds. Authority, Chapter 
534, Laws of 1902. Denominations $1,000, $500 and $100. 
Date Feb. 11906. Interest annually at the Fourth National 
Bank of New York City. Maturity on Feb. 1 as follows: 
$4,700 in 1907, $3,600 in 1908, $3,200 in 1909, $2,900 in 1910 
and $2,800 in 1911. 


Grand Island (Neb.) School District No. 2.—Bond Sale.— 
On Jan. 15 the $60,000 444% 10-20-year (optional) coupon 
school-building bonds dated Jan. 1 1906 and described in 
V. 81, p. 1747, were awarded to N. W. Harris & Co. of Chi- 
cago for $61,400 and accrued interest. 


Grant County (P. O. Milbank), 8. D.—Bonds Proposed.— 
We are advised by G. H. Pinckney, County Auditor, that 
this county proposes to refund from $60,000 to $70 ,000 bonds 
this spring. The bonded debt at present is $94,000, which 
amount will be reduced by about $30,000 on April 1. It is the 
county’s purpose to refund such of the bonds as remain un- 
paid on April 1. 

Greenville, 8. C.—Bond Ofjering.—Proposals will be 
received until 7 p. m. Feb. 6 by W. B. McDaniel, City 
Clerk, for $10,000 444% refunding improvement bonds. 
Interest on bonds will be payable January and July at the 
National Bank of Greenville or the Fourth National Bank 
of New York City. Maturity thirty years. Certified 
check for $500 required. 


Hamilton, Ont.—Debentures Voted.—This city on Jan. 1 
voted in favor of two by-laws, one authorizing $20,000 for 
sewers and the other $35,000 for hospital improvements. 


Hancock, Mich.—Bond Sale.—On Jan. 15 of;$18,000 5% 

ark bonds offered $8,000 were awarded to the Finnish 

utual Life Insurance Association and to Dr. W. H. Match- 
ette at 104. The remaining $10,000 have been withdrawn 
from the market for the time being. Denomination $1,000. 
Date Jan..2 1906... Interest annual. Maturity Jan. 2 1916. 
E. H. Rollins & Sons of Chicago offered'$18,730 and Season- 
good & Mayer of Cincinnati $18,682 for the entire amount 
of bonds offered. we 


Harrisburg (Pa.) School District.—Bond Sale.—The fol- 
lowing bids, of which were rejected, were received on 
Jan. 10 for the $63,000 4% 5-20-year (optional) coupon re- 
funding bonds described in V. 82, p. 59: 

Rudolph Kleybolte & Co., N. ¥.101.40. |J. F. Weise, Harrisburg. -._... 
Rg ORM ar ok ae 
Hayden, Miller & Co., Cleveland 101.0238 | Albert C. Case, New York. ----~-- 

These bonds were subsequently awarded to Rudolph 
Kleybolte & Co. of New York City on the following basis: 
$10,000 to mature on Jan. 1 1911 at 101.40; $50,000 to ma- 
bP yearly on Jan. 1 from 1912 to 1936 inclusive at 

Harrisville, W. Va.—Bonds Not Valid.—Owing to a tech- 
nical defect in the ordinance calling a special election to 
vote the bonds, no disposal has been made of $12,060 5% 
20-year bonds recently offered by this town. 

Hinton, Summers County, W. Va.—Bonds Dejeated.—We 
are advised that a proposition to issue $25,000 electric-light 
bonds failed to carry at a recent election. * 

Hobart, Oklahoma.—Bond Ojfering.—Further details are 
at hand relative to the paranoe, on Jan. 23 of the $25,000 5% 
water-works bonds mentioned in V. 82, p. 59. Proposals 
for these bonds will be received until 10 a. m. on that day 
by Nester Rummons, Mayor. Authority, vote of 296 to 22 
at election held Dec. 11 1905. Denomination $1,000. 
Interest semi-annual. Maturity thirty years. Deposit of 
$500 in currency required. Successful bidder to furnish 
blank bonds. 

Holyoke, Golo.—Bonds Voted—Bond Ofjering.—At the 
election held in this city on Dec. 26 the proposition to 
issue from $9,000 to $10,000 5% 10-15 (optional) water- 
works bonds carried unanimously. Proposals for these 
bonds will be received until Feb. 12. 

Hudson County, N. J.—Temporary Loan.—We are advised 
that a loan of $30,000, carrying 4% interest and maturing in 
July 1907, was recently sold to the Sinking Fund. 

Independence, Kan.—TZemporary Loan.—This city has 
sold to 8. W. Strode $6,000 6% revenue bonds maturing 
Jan. 17 1906. 

Jacksonville, Fla.—Bond Ojjering.—Proposals will be re- 
ceived until 3 p. m., March 5, by B. F. Dillon, Chairman 
Board of Bond Trustees, for the $90,000 water, $210,000 
sewer, $55,000 street and $45,000 sanitary sewer 5% gold 
coupon bonds voted at election held Oct. 3 1905. See Vv. 81, 
p. 1203. Authority, Chapter 5502, Laws of 1905. De- 
nomination $1,000. Date Jan. i 1906. Interest January 
and July in Jacksonville or New York City at option of 
holder. Maturity Jan. 1. 1936. Certified check for 5% 
(this requirement may be, we are informed, changed to 2%) 
on a Jacksonville bank will be required. Bonded debt at 
present $1,368,000. Assessed valuation 1905, $18,264,340. 

Jersey City, N. J.—Time Not Favorable for Bond Issue.— 
Mayor Fagan of Jersey City recently invited the presidents 
of the local banks and trust companies to a conference in 
order to learn their opinion as to whether or not the city 
could advantageously sell at this time $7,595,000 bonds to 
acquire the new water plant built for the city by the Jersey 
City Water Supply Co. The bankers met on Jan. 10 and 
the consensus of opinion of those present was to the effect 
that these bonds could not be sold under existing conditions 
and that the failure to sell the bonds, if offered, would ma- 
terially injure the financial credit of the city. It. was also 
thought that it would improve the chances of placing these 
bonds if a law should be enacted permitting the city to 
make them a first lien upon the water plant. 

Bonds Awarded in Part.—On Jan. 17, of the $300,000 4% 
30-year coupon refunding assessment bonds, $200,000 were 
awarded to the Provident Institution for Savings of Jersey 
City—$100,000 at 100.45 and $100,000 at 100.41 . No bids 
were received for the remaining $100,000 of the refunding 
assessment bonds nor for the $60,000 4% refunding water 
and the $50,000 4% refunding general bonds offered on the 
same day. See V. 81, p. 1866, for description of bonds. 


Kansas City (Mo.) School District.—Bonds Registered.— 
The State ‘Auditor on Jan. 15 registered $150,000 4% bonds 
of this district. Denomination $1,000. 


Kearney, Neb.—Bonds Not Sold.—No sale has yet been 
made of the $50,000 5-20-year (optional) refunding sewer 
bonds, bids for which were rejected on Oct. 23 1905, as 
stated in V. 81, p. 1394. Geo. E. Ford, City Clerk, requests 
bids at any time for the private sale of these bonds. 


Keyser, W. Va.—Bond Sale.—On Jan. 2:an issue of $20 ,000 
37% street-paving and sewer bonds was sold to the First 
ational Bank of Keyser at 105. Denominations $100 and 
$500. Date Nov. 1 1905. Interest annual. Maturity 
$1,000 yearly after ten years. 
Kittanning School District, Armstrong County, Pa.— 
Bond Election.—An election will be held Feb. 20 to vote on 
the question of issuing $40,000 4% 5-20-year (optional) 


Lake Butler, Fla.—Bond Ojfering.—This town is offering 
for sale an issue of $5,000 improvement bonds. Address 
J. J. Jones, Mayor. 


Fla.—Bonds Authorized.—This 
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ssuance of $8,000 6% gold coupon improvement bonds. 
Authority, Chapter 5465, Laws of Florida, approved May 19 
1905. Denomination $200. Date Feb. 1 1906. Interest 
semi-annually at the office of the Town Treasurer or at a 
bank in Leesburg to. be designated by the town. Maturity 
$400 yearly, beginning Feb. 1 1907. 

Leominster, Mass.—Loan.—This town has placed $125 ,000 
notes with the Leominster Savings Bank. 

Lima, Ohio.—Bonds Not to Be Issued at Present.—We are 
informed that the $40,000 jail, fire and police-department- 
building bonds authorized last November will not be issued 
until the site is determined upon—probably:some time during 
the first quarter of the.year. i 

Lima (Ohio) School District.— Bonds to Be Issued.—We are 
nformed that this district will probably advertise for sale 
about April 1 an issue of $22,000 bonds. 

Lincoln County School District No. 138, Washington.— 
Bond Sale.—On Dec. 16 1905 a $700 6% school-funding bond 
was awarded to Wm. D. Perkins & Co. of Seattle at par. 
Interest annual. Maturity ten years. 

Lytton School District, Sonoma County, Cal.—Bond Sale. 
—On Jan. 5 $2,500 5% 1-10-year (serial) bonds of this dis- 
trict were awarded to the Santa Rosa National Bank at 
102.22 and accrued interest. Denomination $250. Date 
Jan. 2 1906. Interest annual. A bid of $2,540 was also re- 
ceived from the Bank of San Mateo, Redwood City. 

Madison, Madison County, Neb.—Bond Election.—An 
election will be held in this city April 3 to vote on the ques- 
tion of issuing $10,000 city hall bonds. 

Marianna, Ark.—Bond Ojffering.—Proposals will be re- 
ceived until Feb. 12 by F. W. King, Secretary of the Board 
of Sewer Commissioners, for $26,000 coupon sewer-improve- 
ment District No. 1 bonds at not exceeding 5% interest. 
Denomination $1,000. Date Feb. 12 1906. Interest semi- 
annual. Maturity Feb. 12 1936. Certified check for $1,000 
on a local bank in Marianna required. 


Marshall, Texas.—Bonds Registered.—An issue of $5,000 
5% sewer-extension bonds dated July 1 1905 was registered 
by the State Comptroller on Jan. 10. Bonds mature in 
40 years, subject to call at any time. 

Martinsville, Va.—Bond Sale.—On Dec. 16 the $12,000 5% 
34-year coupon electric-plant-improvement bonds dated 
Jan. 1 1906 and described in V. 81, p. 1625, were awarded to 
F. L. Fuller & Co. of Cleveland at 106. 


Milledgeville, Ga.—Bids Rejected.—Bond Ofjering—All 
bids received on Jan. 10 for the $20,000 5% gold sewer bonds 
described in V. 81, p. 1747, were rejected. Proposals are 
again asked for these bonds, this time until Feb. 6 by the 
Sewer Commission, Chas. L. Moore, Clerk. Authority, 
Section{25 of the City Charter and vote of 237 to 20 at elec- 
tion held Nov. 9 1905. Denominations $1,000 and $500. 
Date Jan. 1 1906. Interest annually at Clerk’s office in 
Milledgeville. Maturity $1,000 yearly on Jan. 1 from 1907 
to 1926 inclusive. Certified check for $1,000, payable to 
M. 8S. Bell, Treasurer of Sewer Commission, required. 
Bonded debt, including this issue, $51,100. Assessed valua- 
tion 1905, $1,320,000. 


Monroe County (P. O. Woodsfield), Ohio.—Bonds Au- 
thorized.—We are advised that an issue of $135,000 court- 
house bonds was recently authorized and will be offered 
some time in March. Details of sale not yet determined. 


Montcalm, Man.—Bond Sale.—On Dec. 21 1905 $25,000 
5% municipal bonds were awarded to J. W. Nay of Regina 
at 103.072. Bonds are dated Nov. 21 1905. Interest an- 
nually on Dec. 1. Maturity part yearly for twenty years. 


Moundsville, Marshall County, W. Va.—Bonds Proposed. 
—An ordinance providing for the issuance of $100,000 bonds 
is being considered by the City Council. 


Mount Tabor School District No. 5, Ore.—Bonds Author- 
ized.—The issuance of $2,000 4% refunding bonds has been 
authorized. 

Muncie, Ind.—No Bonds to Be Issued.—We are advised 
that no bonds will be issued, as was at first proposed, to pay 
off the $10,000 borrowed from local banks last September 
The loan will be met out of current revenues. 


Nampa and Meridian Irrigation District, Ada and Canyon 
Counties, Idaho.— Bond Sale.—The $285,000 bonds of this 
district, offered without success on Nov. 1 1905, have been 
sold at par and interest for 6 per cents to local banks of Boise 
and Caldwell and the Citizens’ State Bank of Nampa. Bonds 
are dated Nov. 1 1905 and were delivered Dec. 1. Interest 
January and July at the Citizens’ State Bank of Nampa or 
at the Chase National Bank of New York City. See V. 81, 
p. 1274, for maturity of bonds. 

Bonds to Be Issued.—We are advised that this district will 
offer in a month or so from $20,000 to $30,000 bonds for 
construction purposes. 

Natrona County, Wyo.— Bond Election.—We are informed 
that an election will be held in this county (date not yet set) 
to vote on the question of issuing $35,000 court-house bonds. 


New Bedford, Mass.—Temporary Loan.—A loan of $400,- 
000 was recently negotiated with F. S. Moseley & Co. of 
Boston. Loan matures in ten months. 
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New Britain, Conn.— Description of Bonds.—Further de- 
tails are at hand regarding the $200,000 4% coupon sewer- 
construction bonds authorized Jan. 9 as stated in V. 82 
p.117. Denomination $1,000. Date Jan. 11906. Interest 
semi-annually at the New Britain National Bank. Bonds 
are tax exempt. Bonded debt at present $1,326,000. 
Assessed valuation 1905 $12,185,430. Date of sale not yet 
determined. 


Newburg, Ohio.—Bonds Authorized.—The issuance of 
$44,000 bonds has been authorized by the City Council, 
This city, as already stated, will shortly become a part of the 
city of Cleveland, in accordance with vote taken at the 
general election last November. 


Newport, N. Y¥.—Bond Ofjering.—Proposals will be re- 
ceived until 2 p. m. Jan. 26 by Charles L. Fellows, Town 
Supervisor, for $6,000 4% highway and bridge bonds. 
Denomination $500. Date Feb. 1 1906. Interest annually 
at the National Bank of Newport. Maturity $1,000 yearly, 
beginning Feb. 1 1907. Certified check for 10%, payable 
to the Town Supervisor, required. Total debt, $8,500. 
Assessed valuation, $732,440. 


Newport News, Va.—Bond Election Proposed.—The City 
Council recently adopted a resolution directing the Finance 
Committee to petition the Legislature for authority to hold 
an election to vote on the question of issuing $100,000 30- 
year street-improvement bonds at not exceeding 6% interest. 


New York City.—Bond Issues.—The following issues of 
corporate stock of New York City were taken by the sinking 
fund as an investment during the month of December: 

Purpose. 
vter oxooly ree 35,0 
Various municipal purposes 955 20,0 

do do do 3 41,00 
General Fund bonds. - - 3 1930 5 

In addition to the above bonds, the following “revenue 

bonds”’ (temporary securities) were issued: 
Int.Rate. Amount. 
Revenue Bonds Pe a i ee e Rate $2,000 


Revenue Bonds “‘Specia: i 
Revenue Bonds “Special” 100,000 


Revenue Bonds in anticipation of taxes s ~ 400,000 
Revenue Bonds in anticipation of taxes.._...._. % 5,300,000 
Revenue Bonds in anticipation of taxes 5,565,000 




















Total Revenue Bonds. 


Nolan County, Tex.— Bonds Ojfered.—This county has for 
sale an issue of $25,000 4% road-improvement bonds. 


North Yakima, Wash.—Bond Sale.—We are advised 
that the $48,000 4% trunk-sewer bonds described in V. 82, 
p. 61, were awarded on Jan. 15 to S. A. Kean of Chicago 
at par. 

Norwood, Pa.—Sond Election.—It is stated that at the 
coming February election the question of issuing $35,000 
highway and sewer bonds will be submitted to a vote of the 
people. 

Nymore, Minn.— Bonds Not Yet Sold.—We are advised 
that the $4,500 fire-protection bonds mentioned in V. 81, 
p. 173, have not yet been sold. 


Obion County (P. O. Union City), Tenn.—Bond Election 
Proposed.—The question of holding an election to vote on 
a a maper to issue $100,000 road-improvement bonds 
is being agitated. 


Olmsted Township, Cuyahoga County, Ohio.—Bond Sale. 
—On Jan. 13 the $9,000 444% coupon highway-improvement 
bonds described in last week’s issue were awarded to Season- 
good & Mayer of Cincinnati at 102.777 and accrued interest. 
Following are the bids: 

Seasongood & Mayer, Cincin_..$9,250 00|F. L. Fuller & Co., Cleveland_.$9,095 00° 
Hoehler & Cum s, Toledo_. 9,237 50|Lamprecht Bros. & Co., Cleve.. 9,017 00 
W.J. Hayes & Sons, Cleveland. 9/227 00 Hayden, Miller & Co., Cleve... 9,016 00 

Omaha, Neb.—Litigation.—A friendly suit has been in- 
stituted by Isabel Linn to prevent the issuance of the 
$60 ,000 fire-engine-house and site bonds awarded on Dec. 15 
to J. L. Brandeis & Sons, of Omaha. The question raised 
is as to the right of the city to issue bonds for a fire-engine- 
house site. here is no doubt that under the charter bonds 
for the building itself are permitted. The notice calling 
the election at which the bonds were voted, provided for 
bonds for both buildings and site. 


Orosi School District, Tulare County, Cal.—Bond Bids.— 
On Jan. 6 the $15,000 5% gold coupon school bonds dated 
Nov. ‘7 1905 and described in V. 81, p.1808, were awarded, 
as stated last week, to E. H. Rollins & Sons of San Fran- 
cisco at 106.477 and accrued interest. The bids received 
were as follows: 


E, H. Rollins & Sons, San Fr.-$15,971 63|R. T. Priest $15,627 50 
W. H. Johnston. eles. 15,930 00) A. H. Glasscock 00 
Trowbridge & Niver Co., Chic. 15;735 00|J. FL: Huntley 

Pasadena, Cal.— Bonds Proposed.—The issuance of $50,000 
fire-department bonds is being advocated. 


Pasadena School District, Cal.— Bond Election.—An elec- 
tion will be held Jan. 29 to vote on the question of issuing 
$150,000 bonds. This election .was originally called for 
Jan. 22, but a typographical error in one of the. papers pub- 
lishing the notice caused the Board of Education to postpone 
the election one week in order-to remove all doubts as to the 
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Paulsboro, N. J.—No Action Taken.—No action has yet 
peen taken looking towards the issuance of the $78,000 im- 
rovement bonds mentioned in V. 80, p. 2479. We are ad- 
yised, however, that the Borough Council proposes to take 
up this matter in the near future. 

Pawtucket, R. I.—Bond Sale.—On Jan. 15 the-$25 ,000 4% 
95-year gold fire-station and the $250,000 4% 30-year gold 
highway bonds described in V. 82, p. 61, were awarded to 
the Commissioners of the Sinking Funds at 103.147 and 
accrued interest. 

Picton, Ont.—Debentures Voted.—This town on Jan. 1 
yoted to issue $10,000 (not $15,000, as was at first reported) 
4% electric-light debentures. These securities will be dated 
Jan. 1 1906 and will mature part yearly on Dec. 31 for fifteen 

ears. They are exempt from all taxation. Debenture 
debt at present, $31,768 36. Assessed valuation 1905, 
$1,436,452. R.A. Norman is Town Clerk. 


Pittsfield, Mass.—Bonds Proposed.—It is stated that the 
City Council has decided to petition the State Legislature 
for authority to issue $100,000 water-works-extension bonds. 


Portsmouth (Ohio) School District.—Bond Sale.—On 
Jan. 12 the $14,500 4% coupon school building bonds 
described in V. 81, p. 1689, were awarded to M. E. Braman 
of Thurman, Ohio, at 105.743 and accrued interest. Fol- 
lowing are the bids: 


M. E. Braman, Thurman, O..$15,332 80] Portsmouth Bkg. Co., Ports.$15,225 00 
First National Bank, Ports... 15,332 30| Breed & Harrison, Cincinnati. 15,167 00 
Rudolph Kleybolte & Co., Cin. 15,316 45| Lamprecht Bros. & Co., Cleve. 15,153 95 
Seasongood y 4 Mayer, Cincinn. 15,244 85|And fifteen others. 


Bonds mature $3,500 on Jan. 12 of each of the years 1927, 
1928 and 1929 and $4,000 Jan. 12 1930. 


Port Washington, Wis.—Bond Sale.—On Jan. 16 the 
$75,000 4% coupon water-works and electric-lighting-works 
bonds described in V. 81, p. 1867, were awarded to N ; 
Harris & Co. of Chicago at 100.58 and accrued interest. 


Prescott, Walla Walla County, Wash.—Bond Sale.—On 
Dec. 20 the $5,500 gold coupon water-works bonds described 
in V. 81, p. 1626, were awarded to Morris Bros. of Portland 
at $101 57 and interest for 544 per cents. 


Racine, Wis.—Bond Election.—An election will be held 
Jan. 30 to vote on the question of issuing $40,000 additional 
bridge bonds. 


Red Cloud, Neb.—Bonds Voted.—This place on Jan. 9 
voted to issue $10,000 water-works bonds. 


Redondo, Cal.—Bond Election.—It is stated that the 
Board of City Trustees has decided to hold an election to 
vote on the question of issuing $80,000 septic-outfall-sewer 
and $20,000 city-hall bonds. 


Rensselaer County (P. O. Troy), N. Y.—Bond Ofjering.— 
Proposals will be received until 12 m., Jan. 26, by Arthur 
MacArthur, County Treasurer, for $30,000 314% registered 
highway-improvement and $30,000 344% (tax exempt) 
registered refunding bonds. The highway-improvement 
bonds are authorized by Chapter 347, Laws of 1904, and 


Chapter 115, Laws of 1898, and the General County Law; ; 


the refunding bonds by Section 7 of the General Municipal 
law. Denomination $1,000. Date Feb. 1 1906. Interest 
semi-annually at the County Treasurer’s office. Maturity 
one bond of each issue yearly, beginning Feb. 1 1907. Bids 
for each issue must be made separately and must be made on 
blank forms furnished by the county, and must be accom- 
panied by a certified check for $1,000 drawn on a State or 
national bank in New York State and made payable to the 
County Treasurer. The bonds will be certified to as to genu- 
ineness by the United States Mortgage & Trust Co., New York 
City, and their legality will be appreved by J. H. Caldwell, 
Esq., of New York City. 


Rockford, Ill.—Bonds Proposed.—The City Council has 
before it an ordinance providing for the issuance of $60,000 
tity bonds. We are informed, however, that this ordinance 
will probably not be passed before May. 

Bonds Authorized The City Council has decided to refund 
$36,200 city bonds due June 1 1906. 


Rockmart, Ga.—Bonds Voted.—The election Jan. 13 re- 
sulted in a vote of 93 to 7 in favor of the proposition to issue 
the $6,000 5% 1-20-year (serial) electric-light bonds men- 
tioned in last week’s issue. Date of sale not yet determined. 


Rocky River, Ohio.—Bond Offering.—Proposals will be 
received until 12 m., Feb. 16, by R. W. Bassett, Village 
Clerk, for $8,000 4% coupon State Street improvement 
bonds. Authority, Section 2835 of the Revised Statutes 
and Ordinance No. 204, passed Dec. 15 1905. Denomina- 
tion $500. Date Jan. 1 1906. Interest April 1 and Oct. 1 
at the Rocky River Savings Bank. Certified check for $200, 
payable to the Village Treasurer, required. 


8t. Louis, Mo.—Bond Election.—Local papers state that 
the City Council has decided to hold an election on May 8 
to vote on the question of issuing $11,000,000 bonds as 

follows: 
$800,000 for 
for 


of hospitals. 
Ty to insane asylum. 

‘a pone department and health department 
Of brides and’ veaduets. 


of free bridce. 
of King’s way boulevard. 
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are advised that the election to vote on the issuance of the 
$20,000 water and light bonds mentioned in V. 81, p. 1627, 
will not be held before March or April of this year. 


San Diego High School District, San Diego County, Cal.— 
Bond Sale Consummated.—We are advised that W. R. Staats 
Co. of Pasadena have reconsidered their refusal to take the 
$135,000 5% high-school bonds awarded to them on Sept. 5 
as the question raised as to the power of the Board of Edu- 
cation to call the election was settled by the Supreme Court 
in a similar suit brought to determine the validity of school 
bonds of Los Angeles. The Pasadena firm has therefore 
accepted the bonds. 


San Marcos, Tex.—Bids.—The following bids were re- 
ceived on Jan. 8 for the $8,000 school, $3,000 street and 
$1,500 repair 5% 15-40-year (optional) bonds awarded, as 
stated last week, to Seasongood & Mayer of Cincinnati at 
103.288 and accrued interest. 

Seasongood & Mayer, Cincinnati.$12,911{| Trust Co. of Dallas. ._.......__- $12,812 
Duke M. Farson & Co., Chicago... 12,9. . J. Hayes & Sons, Cleveland... 12,754 
F. L. Fuller & Co., Cleveland__-- 12'918|Spitzer & Co., Toledo........_- 12,650. 

d nine others, who did not enclose certi check. 

Santa Monica, Cal.—Bond Bids.—The following bids were 
received on Jan. 8 for the six issues of 5% bonds aggregating 
$100,000, a description of which was given in V. 81, p. 1809: 


E. H. Rollins & Sons, San Francisco, $108,980 13 for the entire amount offered. 
Adams, Phillips & Co., Los Angeles, $105,695 for the en‘ amount offered. 
$37,000 5% 1-37-year (serial) sewer-improvement bonds. 


14,000 5%, J-38-vear (serial storm-drain bonds, $14,- 
Los Angeles Trust Co., 15,000 5% 1-30-year (serial) bridge bonds, $15,847 65. 
Los eles 6,500 5% 1-13-year (serial) bridge bonds, $6,705. 
17,500 5% Saga year (serial) ‘e-apparatus bonds, 
10,000 5% 1-20-year (serial) crematory bonds, $10,- 
$37,000 5% 1-37-year (serial) sewer bonds, $38,878. 
14,000 5% 1-28-year (serial) storm-drain bonds, $14,- 


jena ....- dibenid 15,000 5% 1-30-year (serial) bridge bonds, $15,676. 
6,500 59 1-13-year (serial) bridge bonds, '$6,676. 

17,500 5% qib-vear (erlal) fire-apparatus bonds, 
10,000 5%, 1:20-year (serial) crematory bonds, $10,- 

Bond Election Postponed.—The City Trustees -have de- 
cided to postpone for the present the election which was to 
have been held on Jan. 16 to vote on the question of issuing 
$250,000 water-system bonds. 


Saranac Lake, N. Y.—Bonds Voted.—This village on Jan. 
16 by a vote of 204 to 129 authorized the issuance of $5,000: 
30-34-year (serial) bonds at not exceeding 4% interest. 
Denomination $1,000. Interest semi-annual. 


Seattle, Wash.—Bond Election.—At the municipal election 
in March the question of issuing $500,000 park bonds will be 
submitted to a vote of the people. The proposition was 
voted on once before, the election Dec. 28 1905 resulting in 
the defeat of the issue. 


Seward County (P. 0. Seward), Neb.—Bond Sale.—We 
are adviséd that $80 ,000 of the $100,000 4% coupon court- 
house and jail bonds offered without success on Oct. 14 1905 
have been sold to the State of Nebraska at 101. These 
bonds are to be taken up by the State as money is needed 
«Paw improvement. See V. 81, p. 1205, for description 
of bonds. 


Shelby County (P. O. Sidney), Ohio.—Bond Sale.—On 
Jan. 12 the $6,000 4% ditch-improvement bonds described 
in V. 81, p. 1869, were awarded to the Shelby County 
Building & Loan Association of Sidney at 101. 


Simcoe, Ont.—Debenture Offering.—Proposals will be re- 
ceived until 12 m. Feb. 1 by Frank Reid, Town Treasurer, 
for $5,500 444% debt debentures maturing part yearly for 
thirty years. Accrued interest to be paid by purchaser. 


Stafford, Kan.—Bonds Not Yet Issued.—We are advised 
that the $19,000 water-works bonds voted Oct. 27, as stated 
in V. 81, p. 1513, have not yet been issued. ; 


Stroud, Lincoln County, Okla.—Bonds Voted.—Bond 
Ofjering.—This place on Jan. 12 by a vote of 210 to 37 
authorized the issuance of $4,000 5% 20-year electric-light 
and $18,000 5% 30-year water-works bonds dated Jan. 15 
1906. Proposals for these bonds will be received until 10 
a. m., Feb. 1. Certified check for $500 must accompany 
each bid. James P. Freshour is City Clerk. 


Toledo, Ohio.— Bonds Authorized.—This city on Dec. 18 
1905 passed ordinances authorizing the issuance of the fol- 
lowing bonds: 

$1,073 80 5% cogees Tinea Street No. 6 assessment bonds dated Jan. 2 1906. 


y tions one bond for $173 80: and nine tor $100 each 
$173 80 on March 2.1907 and one bond every six months 


5,186 67 5% coupon {Belmont Avenue sewer No. 925 mt) ) bonds dated 
of $860 each: Maturity 67 on Maron 4 1907 and one ond 

4,499 11 5% m Winthrop Street No. 1. bonds dated Jan. 2 1906. 
s ons one bond for 11 and nine bonds of each. 

Maturity $449 11 on March 2 1 and one bend every six months 


4,048 82 5% co Avenue No. 2 assessment bonds dated Nov. 31 
* 1805. Tonomsautias oan bend tae aang and Sine Uonga Ot 
om. Maturity $448 82 on March 31 1907 one 
3,771 46 5% coupon Mac! Y Machen Street No. 2 4 bonds . y 
tions one : bonds of $375 each. 

Matarity $300 40 ou March 2 < one 


1,226 24 5 Monroe Street No. aneesament bonds Dec. 21 1905. 
" 7 antentions uae bond toe stae anit nine bends of $120 cock, 
Maturity $146 24 on March 21 1907 and one bond every six months 
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out of parks.§ . ‘ 


Interest semi-annually at the offiee of the-City Treasurer. 


St Matthews, 8. C.—Bond Election Not Yet Cailed.—We- 
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Terrebonne, Red Lake County, Minn.—Bond. Sale.—We 
are informed that an issue of $1,700 5% bonds has recently 
been sold to the Merchants’ State Bank of Red Lake Falls 
at par. Maturity ten years, $200 being subject to call 
yearly. 

Trenton, N. J.—Bond Sale.—On Jan. 19 $128,100 4% 
registered pavement bonds were awarded to Rhoades & Co. 
of New York City at 103.1223. Securities are dated Feb. 1 
1906 and mature Feb. 1 1916. Interest semi-annual. 


Troy, N. ¥.—Revenue Bond Ofjering.—Proposals will be 
received until 12 m., Jan. 22, by Hiram W. Gardiner, City 
Comptroller, for $100,000 4% registered revenue bonds. 
Authority, Section 96, Chapter 182, Laws of 1898. Date 
of bonds Jan. 22 1906. Maturity Sept. 22 1906. 4 


Villard, Pope County, Minn.—Bonds Not Yet Sold.—We 
are advised that no sale has yet been made of the $6,000 5% 
water-works bonds offered without success last July. See 
V. 81, p. 935, for description of securities. 


Westbrook, Me.—Bond Sale.—We are advised that the 
$15,000 4% refunding bonds, the sale of which was men- 
tioned in last week’s issue, were awarded to Jose, Parker 
& Co. of Boston at 105.215. Denomination $500. Date 
Jan. 151906. Interest January and July. Maturity Jan. 15 
1926. 

Westhope, Bottineau County, N. D.—Bond Sale.—On 
Jan. 8 the $5,000 5% 20-year gold coupon funding-improve- 
ment bonds described in V. 81, p. 1628, were awarded to 
the Wells & Dickey Co. of Minneapolis at 100.50 and ac- 
crued interest. A bid of 100.10 was also received from 8S. A. 
Kean of Chicago. 

Whitley County (P. 0. Columbia City), Ind.— Bond Sale.— 
On Jan. 15 the $2,500 5% 2-year ditch-repair bonds de- 
scribed in V. 82, p. 120, were awarded to David B. Clingston 
at 100.20. 

Wilmington, N. C.—No Bonds at Present.—We are in- 
formed that the issuance of the $150,000 water bonds, men- 
tion of which was made in V. 81, 
before the General Assembly meets in 1907, “‘if then.” 





p. 798, is not probable | 


Winfield, Kan.—Litigation Ended.—We are advised that 
all litigation over the issuance of the $89,000 5% water. 
works bonds, awarded in August 1904 to J. E. Jarvis of 
Winfield, has ended in favor of the city, and that Mr. Jarvis 
will now take these bonds as soon as they are ready for iggy. 
ance. See V. 79, p. 2227. 

Wingham, Ont.—By-law Carried.—A by-law providing 
for the issuance of $1,500 bridge-building debentures wag 
recently carried by a “‘substantial’’ majority. 


Wood County (P. 0. Bowling Green), Ohio.— Bond Ofer. 
ing.—Proposals will be received until 12 m. Feb. 5 by B. ¢, 
Harding, County Auditor, for the $50,000 5% coupon high. 
way-improvement bonds originally advertised to be sold on 
Nov. 27 1905 but withdrawn from the market prior to that 
date. (See V. 81, p. 1628.) Authority Act of Legielature 
passed April 4 1900. Denomination $1,000. Date March } 
1906. Interest semi-annually at the office of the Coun 
Treasurer. Maturity $5,000 every six months from Mare 
1 1907 to Sept. 1 1911 inclusive, accrued interest to be paid 
by purchaser. Bids must be accompanied by a certified 
check for $1,000 on some bankin Bowling Green. Successful 
bidder will be charged for printing blank bonds. 


Woodmere Union Free School Dietrict, N. Y¥.—Bond, 
Dejfeated.—On Jar. 12 this district defeated a proposition 
to issue $7,500 school-building bonds by a vote of 27 for 
and 34 against. 


Woodward, Okla.—Bond Bids.—Following are the bids 
received on Jan. 10 for the $50,000 6%, 10-30-year (optional) 
coupon water bonds awarded, as stated last week, to M. L. 
Turner of Oklahoma City at 103.033 and accrued interest: 
M.L. Turner, Oklahoma City.$51,516 75| Denison, Prior & Co., Cleve. _$50,627 50 
Albert Kleybolte & Co., Cin.. 51,500 00| New First Nat. Bk., Columbus 50,150 00 
W.J. Hayes & Sons, Cleveland 50,911 00/S. A. Kean, Chicago 50,050 00 

Yonkers, N. Y¥.—Bond Ojjering.—Proposals will be re- 
ceived until 11 a. m., Jan. 26, by John H. Coyne, Mayor, for 
the following bonds: 
$125,000 4% redemption bonds. Date Feb. 1 1906. Interest semi-annual. Ma 

turity Feb. 1 1909. 

57,300 4% assessment bonds. ' Date Feb. 1 1906. Maturity $42,500 Feb. 1 1907 
and $14,800 Feb. 1 1909. 

Securities will be delivered to purchasers on Feb. 1. 








INVESTMENTS. 


INVESTMENTS. 


iNVESTMENTS. 





MUNICIPAL 


Public Service Uorporation 
‘BONDS. 
E. H. ROLLINS & SONS. 


FRENOCBSCOT BLDa., 
DETROIT. 


H. W. NOBLE & COMPANY, 


MUNICIPAL 
AND 


PUBLIC SERVICE CORPORATION 
BONDS. 


Rudolph Kleybolte& Co. 
BAWKERS, 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS, 


LAND-TITLE BLDa@. 
PHILADELPHIA. 





BOSTON. 


Denver. Chicago. San Francisco. 


R. L. DAY & CO., 


BANKERS, 
86 Congress Street, 8 Nassau Street, 





Private Wires to 
N. Y. & Philadelpbia. 


Specialists in New Jersey Securities. 


EISELE & KING, 
BANKERS, 


Members of New York and Philadelphia 
Stock Exchanges. 


757-759 Broad 8St., 
NEWARK 


27-29 PINE STREET, NEW YORK. 
interest Paid on Daily and Time Deposits. 





Perry, Coffin & Burr, 





BOSTON. NEW YORK 


MEMBERS 
NEW YORK AND BOSTON 
STOCK EXOHANGES. 


TATE, MUNICIPAL AND HIGH GRADE 
* RAILROAD SECURITIES. 





T B. POTTER, 


MUNICIPAL and 
CORPORATION 
172 Washington Stree 
CHICAGO, - 
LIST UN APPLICATION. 


INVESTMENT BONDS. 


60 State Street, 


SONGS. BOSTON. 





ILLS, 


Blodget, Merritt & Co, 





Trowbridge & Niver Co. 
MUNICIPAL AND PUBLIC SERVICE 


BONDS. 


CHICAGO, BOSTON, 
lst Nat. Bank Bldg. 60 State Street. 


MUNICIPAL AND RAILROAD 
BONDS. 


MUNICIPAL 





MacDonald, McCoy & Oo,, 
AND CORPORATION 


BONDS. 
171 La Salle Street, Chicago. 


BANKERS, 


16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 


STATE, CITY & RAILROAD BONDS. 


MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 








LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
OINCINNATI, 


29 Wall Street 





VICKERS & PHELPS, 


BROKERS IN INVESTMENT 
SECURITIES. 


Bought and Soild. 


Ww. J. HAYES & SONS, 


OLEVELAND, OH10. BOSTON, MASS. 
Established 1885. 


New York. 








F. R. FULTON & CO., 


Municipal Bonds. 
i711 LA SALLE STREET. 


CHICAGO. 


BONDS stoc 
"printed 





CERTIFICATES 


Prat an Party Meer, 
Srettedis= = 
ALBERT B. KING & CO., 306 Breadway, N.Y. 


TOCK 
on steel 


H. C. Speer & Sons Co. 
First Nat, Bank Building, Chicags. 


CITY COUNTY 
AND TOWNSHIP BONDS: 
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arust Companies. 





Mercantile Trust Co. 


St. Louis, Mo. 


Capital, “ ©@ $3,000,000 
Surplus, - - 6,500,000 


OFFERS ITS SERVICES TO THE NAT. 
JONAL PUBLIC. COURTEOUS AND 
LIBERAL TREATMENT ACCORDED 
CUSTOMERS, CLIENTS & DEPOSITORS. 


OFFICERS. 
FESTUS 3. WADE, President. 
GEO, W. WILSON, Vice-Pres. & Treas. 
Cc, H. McMILLAN, Secretary. 





MISSISSIPPI VALE & 
TRUST CO. 


FOURTH & Pi NE STS., ST. LOUIS 
s Us 
OAPITAL, we tiiiUS gt $8,500,000 
A GYx.ebAu FixANCLAL AND FIDUCIARY 
VUMPANY BUSLNESS TRANSACTED 


DIR KUTORS 


Sohn f. Be D. R. Francis rthwein 
Boyle 


J. y, Jr. 
Chas, i. Huttig Robt. TL Stockton 
Horatio NL Davis Breckin'geJones qiwe 8. — 
Jobn D,. Davis Wm.F. Nolker Rolla Us 
Aug. B. Ewing Saunders Norvell 
OFFI Nn » RS 
JoLivs 8. WALSH. Presid 
BRECKINRIDGE JONES, Tico-Pres. and Counsel 
JOHN D. Davis, Vice- ent 
AMUEL E. Hovenag. Vice President 
JAMES K. BROC a 
HUGH &. Lres. Asst. itary 
ENR ¥ C. LBBOTSON, Asst. Sec’ A 
Cc. HUNT TURNER JR., Asst. Sec’y 
Paspenice: VIERLINY, 'I'rust 


be y BRNNETT, Keal Estate Officer 
W. MORATH, Safe Deposit Officer 


ERBO 
\o¥* CK, 
TRUST CO. “p 


No. 66 BRUADWAY, 
34TH ST, & FIFTH AVE, 
No. 100 WEST 135TH STREET, 
THIRD AVENUE & 148TH STREET. 





CHARLES T. BARNEY, President. 
FRED’EK L. ELDRIDGE, lst Vice-President. 
JOSEPH T. BROWN, 24 Vice-President. 
— M.GERARD, 8d Vice-President 
B. L. ALLEN, 4th Vice-President. | 
FRED'K GORE KING, Sec. and Treas. 
J.McLEAN WALTON, Asst. Secretary. 
HARRIS A. DUNN, Asst. Treasure: 


TRUST DEPARTMENT: 
WILLIAM B, RANDALL, Trust Officer, 


HARLEM BRANCH: 
W. F. LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager. 








WISCONSIN TRUST Co., 
MILWAUKEE, 
| 


Capita, . . . .» $500,000 
Surplus, e's 0. ¢ ~s  36GGeS 


Transacts a General Trust Co. Business. 


| 
Buys and Sells | 
High Grade Investment Bonds. | 


OFFICERS, 
OLIVER C. FULLER, President. 
'\: DERICK KASTEN, Vice-Pres. and ‘Treasurer. | 
GARDNER P, STICKNEY, Secretary. | 
FRED. (. BEST, Ass’t Sec, 





CITY TRUST CO., 


LNOORPORATED 1900. 
60 STATE STREBT, BOSTON, MASS, 
5 | ~~ - = - 

Serping, > > = = « *S2838s888' 
Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits subject to Check 


ane git Na —* 


A nee Depositary for Court Funds, and oumestoct 
ah 9 Byer jane Admin 


ovFicns. 
PHILIP STOCKTON Preside’ 
CHARLES F ty ADAMS 2d, V.-Pres, 

GEORGR 8. MUMFORD, ¥. 

EORGB W mtr N'l”, Treasurer. 
CHARLES P. BLINN JR., Asst. Treas. 
P. D. HOUGHTON, Asst. Sec'y. 

Pomeroy 








Charies F. Adams 2d, Arthur Jyman, 
Orlando H. Aiford, Maxwell Norma 
John 8. Bartlet ett, Kol T. Paine 24. 
T. Jeflerson Go idge Jr., Cc K, Perkins, 
4 — EB. Cotting, William A. Russell, 
Draper, Howard Stockton, 
Williaa F.. Draper. Philip Btockton, j 
erick P. Bish, Charies A. 8ton | 
Robert £. -ierrick, mucy A. Shaw Jr. 
racc's L, !ligginson athaniel ret. 
Get eK. hetth, W. seward We 
Q@ ', Lane, Sidney W. Winslow. 


OLD COLONY 


‘CAPITA 


TRUST Co. 


BOSTON, MASS. 
edie gy Pia. $1,500,000 


SURPLUS, - - - - - - “s:000;000 





ve 
aeen Lay s & GENERAL - rc IN’ 








3 
4 
° 




















T. JEFFERSON COOLIDOE J. 
Gordon Abbott, 


Ww 

DAILY BALANCES naan ta Cc 
ECK. TRUSTEE 

tS. TRANSFER AGENT a 1 











BOARD OF SEESOTURS: 
eR, 








f£ERICAN LOAN & 
TRUST COMPANY, 


INTEREST ALLOWED ON DEPOSITS Subject to 
Check. Special Rates on Time Deposita, 


Trustee under Mortgages, Transfer Agent, and 
Registrar of Stocks and Bonds, 


BOARD OF DIRECTORS: 








The NEW ENGLAND 


TRUST COMPANY, 


OF 
DAVID R. WHITNBY, 
CBARL 


BOSTON, MASS, 


BOSTON, MASS. CAPITAL, - $1,000,000 
CAPITAL, - - - $1,000,000 SURPLUS, - - - = 2,000,000 
SURPLUS EARNINGS, $1,600,000 Authorized to act as executor and to receive and 

Transacts a Genera! Banking and Trust Gourte ‘of Law ain’ or Havity, Hxecut os. yy. 7-4 
Company Business. tore, Aselan uardians, Trustees, hig 
and ndividuals: 


under Mortgages an 


Also acts as Trustee 
mranafer A "Axent and Registrar of Stocks and onan 
INTEREST amet! 7 b *  paaataaiai sUBJECT 


FICERS, 





C. #. Adams 24, N. W. Jo! yey ie President. 
| Dy =e by Fina, Lis F. CHOATE, Vice-Prest cent. 
nF. Atkins. ah er prs Vice-President, 
Charies 8. Bird, Francis Peabody Jr. HENRY N AHH, Beore ee oters, 
George W. n. Albert A. Po _ 5 
Samuel Carr. 3 N. W. ¥ ane SAR : we see ret ee & Zrpes. 
ordon Dexter, Royal Ropbins RANCI pees Cancer 
Engene N. Foss, tonstall. Boag eS # biaEOTUMR. 
Eimer P. Howe, Chazien W. Walitier. | Walter ©. Baylies yredorick P. Wish, 
N. W. JORDAN, President. Bowditch, 7. 
E. A. COFFIN, Treasurer. bo F. Choate. irae phe 
Cc. H. BOWEN, Secretary. q re 
Kdmund D. Codman. James M — jergast, 
G W. AURYANSEN, Asst, Sec. | |S Setters Coolidge, George S. Sils 
Charles es H. a jasrense M. M-Svodkton, 
Rhode Island Hospital Bait es pang 


eanrene. David R. Whitney. 





Trust Company, 


PROVIDENCE. R, |, 

UMP UPAR Bicic dese Seide ci eicicada sees +-1,000,000 
SURPLUS EARNINGS............81,500,000 
UNDIVIDED PROFITS........... 157,000 











DIRECTORS: 
Rowland G. Hazard, 


Royal ©. Taft. 
Ne.son W. Aldrich, 


Robert H. L Goddard, 
Geo. W. RK. Matteson, 
William D, Ely, 
Robert L Gammell, 
William Binney, 
William B. Weeden, 
Edward D. Pearce, 
Robert Knight, 

John W. Damelson, Sen iomin M. Jackson, 
Jobn R, Freeman, 
Charies %. Mellen. 
Robert W. Taft. 





CENTRAL 


TRUST COMPANY 


OF ILLINOIS, 


CHICAGO 
Capital, - - <-.- $2,000,000 
Surplus, ee 6 r 


HARLES G. DAWES, President. 


wa IRVING OSBORNE, Vice- 
A. UHRLA 


UB, Vice-President. 
WILLIAM R. DAWES, Cashier, 
L, D. SKINNER, Asst. Cashier 


UES eRT Z. WELLA, Presson. satis 
&. C , Viee-Presiden 
WILLIAM A. GAMWELL, Secretary. MALCOLM McDOWSBLL, Asst. Secretary. 
Pitt veee? H GARDNE Eh. Asst. Secy. ited 
Ne WILLLAMS Asst *Xcey. | BANKING, SAVINGS AND TRUST 
ENRY L. 8LADER, ‘Asst. Sec’y DEPARTMENTS. 





The Trust Company of | 


| CAPITAL..... Spares eccessscoscocesce ro amc 
Acts as Executor. orien, Registrar. etc. e- 
| comes Surety. a set of e Deposit Vaults. 


Interest on Deposits. 
| Ist Vice-Pres. & Treasurer, HENRY G. BRENGLE 











North America 


503-505-507 Chestnut me Philadelphia, 


President. ADAM A. STULL. 





2d Viee-Sre,/ Supervising Trust §, Dapartmens, 
SEPH 8 CLAR 


PILES... and pobr.; Cae Officer, 
CHAS. P. LINKAWBAVER. } 
DIRECTORS: i 


James Crosby Brown, if Levering Jones, 


Henrys G. Brengie, Maicoim Lioya. 
John Cadwaiader, John Meclihenny, 
K. W. Clark Jr., Kichard Waln Meirs, 


Clement B. Newbold, 


Kawin 8, Dix John W pep x 
Engene L. Ellison, William F. Read, 
C. Fraley, Frank Samuel, 





Henry L. Gaw Jr., 
Howard 8. Graham, 
Samuel F. Houston, 


Lae | 
Joseph R. Wain nwricht, 
William D. Winso ' 





Whiting Papers 





For Fine Correspondence 


and for General Business Uses are 
standard, made in Ledger, Bond, 
Linen and Fine Writing in variety. 


WHITING PAPER CO. 


New York. Philadelphia. Chicavo. 





Mills: Helyoke, Mass. 


PR ST eT 
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Trust Companies. 












OF NEW YORK 
80 Broadway, New York. 
CAPITAL, 
SURPLUS, 
AUTHORIZED TO ACT As 
Executor Administrator Guardian 
Receiver or Trustee 
AND I8 
A LEGAL DEPOSITARY FOR MONEY. 
Allows Interest on Deposits, 
Receives Securities tor Sate Keeping and 
Cellection oe! inceme. 
TRUSTEES: 














E. B. Wesley, Harrison E. Gawtry. 
Cc. D, Wood, Alexander Maitland, 
Edward King, James Henry Smith, 
kK. T. Wilson, Charles H. Tweed, 











Charles H. Leland, 
IL. Van R. Kennedy. 
Wm. Alex. Duer, 

W. mien Roosevelt, 
Jas. 1. Woodward, 
Amasa J, Parker 
Augustus W. Kelley, 
N. Parker Shortridge. 


EDWAKD KING, President. 
CORNELIUS D, WOOD, cities 
AUGUSTUS W. KELLEY, ame restgents. 
J, V. B. THAYER, Vice-Prest. & Secretary. 


Ee R. Wy ys oe } Assistant Secretaries. 


Cc. C. RAWLINGS, Trust Oftcer. 


GIRARD TRUST 
COMPANY. 


CAPITAL, $2,500,000, SURPLUS, $7,500,000, 
CHARTERED 1836, 
Acts as ooo Administrator, Trustee, 


nd Receiver. 
Financtal yey et Individuals er 
Cerpora 
Interest Allowed oe Sedividual and 
Corporation Accounts. 
Acts as Trustee of Corporation Mertgages. 
Depositary under Plans of Reorganization. 
Registrar and Transter Agent. 

Assumes entire charge ef Real Estate. 
Safes to Rent in Surgiar-Preet Vaults. 


James Speyer. 
Robert W. Goelet, 
William Woodward, 
Alex. Smith Cochran, 
John ¥. B Thayer. 
Amory 8. Carbart, 
Walter P. Bliss. 



































EB. B. MORRIS, President. 


W.N. ELY, Ist V President. 
A. A. JACKSON, 2d Vice-President. 
C, J. RBOADS, 84 Vice-Pres. one Treasurer. 


ow ane 8. PAGE, Secre' 
Gro. TUCKER BISPDAM, 
MANAGERS: 
Seinghen | am - Bae, DeWitt Cuyler. 
Jonna Kubn, 


itor. 





Union Trust Com pany 


$1,000,000 00 
87,900,965 64 


re 


Guaranty Trust Company 


OF NEW YORK 
MUTUAL LIFE BUILDING 


Capital, $2,000.000 Surplus, $56,5600,000 











INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT. 
OFFICERS: 
JOHN W. CASTLES, President. 
OSCAR L. GUBELMAN, Vice-President. ALEXANDER J. HEMPHILL, Vice-President, 
MAX MAY, Manager Foreign Department. WM, C, EDWARDS, Trensurer. 
E. C. HEBBARBD, Secretary. F.C. HARRIMAN, Assistant Treasurer. 
R. C. NEWTON, Trust Officer. 


Issues Travelers’ Letters of Credit and Foreign Drafts, 


BANKERS TRUST 
COMPANY, 


7 Wall Street, New York. 
Capital $ | ,OOO,000 Surplus $500,000 
Undivided Profits, $514,163 

















DIRECTORS. 
STEPHEN BAKER, A, A BARTON HEPBURN, EDWARD F. SWINNEY, 
"Go, New vor. | suattan TOMAS W. LAMONT, JOHN F. THOMPSON, 
SAMUEL. G. BAYNE, aig bi : me AD My > arg fo 
JAMES G. S G. CANNON, @aTes Pa sig ei me Re fe 
Vice- Pres. Fourth Nat. Bk. N. ¥. EDGAR te MARSTON, ALBERT H. WIGGIN, 
EDMUND C. CONVERSE, ., Bankers, New York.  Vice-Pres. Chase Nat. Bank, 
President. GEO. w.. ~ PERKINS New York. 
HENRY P, DAVISON J. ROBERT WINSOR, 
AMES H. ECKEL N.Y. WILLIAM H. PORTER, Kidder, Peabody & Co., 
Pres. Chem: Nai Bank, ¥. 
‘ 7 8 ey base G. ny SAMUEL. WECLYERT OM 
WALTER E. FREW, Pres. Liberty Nat. B’k,N.Y. _ Pres. Gallatin 
Vice-Pres. Corn Exchange Bank, FRANCIS H. SKELDING EDWARD < c. “YOUNG 
New York. Pres. lst Nat. Pittsburgh. Pres. lst ersey City 


Acts as Executor, Administrater and Saauinens Assignee and a ’ ming Aico teny 
Transfer and Fiscal Agent; and as Trustee for individuals and corporations. 


ALLOWS INTEREST UPON DEPOSITS. 


JF, THOMPSON _orricens. T.W.LAMONT 
D. E, POMEROY - G, CONVE B. STRONG JR. 


SURER 
H. W. DONOVAN 


ASSISTANT TREASURER 


F. N. B. CLOSE 


ASSISTANT TRUST OFFICER 










H. Clothier, b.F. 
N, E, Cor, Broad and Chestnut Streets, 
PHILADELPHIA. 


MANHATTAN 
TRUST CO., 


WALL ST. cor. NASSAU,NEW YORK, 
Capital, Surplus and Undivided Profits, 
$3,000,000. 















OFFICERS: 















Guited States Mortgage & Crust Company 
NEW YORK 
CAPITAL AND SURPLUS 


INTEREST 
ON ACCOUNTS 
SUBJECT TO CHECK 





55 CEDAR STREET. T30 ST. & 


$6,000,000. 


FOREIGN 
AND DOMESTIC 
LETTERS OF CREDIT 


BROADWAY 






















TRANSACTS 
AGENERAL 
TRUST BUSINESS 


WE INVITE YOUR DEPOSIT ACCOUNT 





























JOHN I, WATERBURY, President. 

JOHN KEAN, t Vice- 

AMOS TUCK FRENCH, } Presidents. 
W.N. DUANE, 3d Vice-Pres. and Treas. 











‘The Manhattan Trust Company receives deposits 
bearing interest and subject to cheque, payable 
threugh the New York Clearing House. 








DIRECTORS, 
trancis K. Appleton. James J. Hill 
Robert Bacon. John Kean. 
George F. Baker. Oliver H, Payne. 
August Belmont. K. D. Randolph 
Walter P. Bliss. Grant B. Schley. 
H. W. Cannon. 8. L. Schoonmaker. 
R. J. Cross. James VO, Sheidon. 
Rudulpb Filis, Jobo |. Waterbury. 














BARROW, WADE, GUTHRIE & CO0., 


CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and Illinois.) 


CHICAGO, SAN FRANCISCO, 
Royal Insurance Building. Mills Building. 

DENVER, COLO., 
Hibernia Bank, Bldg. Exchange Bldg. 


LONDON, ENGLAND, 
718 St. Swithin’s Lane, E. C., Cable, “Adorjest.’’ 


NEW YORK, 
27 Pine Street. 


WEW ORLEANS, 











Amos T. French. R. I’. Wilson, 

















oo 
?O8IT, 


ident, 


8, 





EY 





‘ Capital, $3,000,000. 





THE CHRONICLE. 





-irvust Gompantes. 





Amcorporated 1853, 


United Statee Trust Gompany of New York, 


45 and 47 Wall Street. 





CAPITAL, . . . . « . . . ‘e 
SURPLUS AND UNDIVIDED PROFITS, ° ° 





$2,000,000 
$12,369,398 


LYMAN J. GAGE, Pres. D. WILLIS JAMES, Vice-Pres. JAMES 8. CLARK, Second Vice-Pres 


HENRY L. THORNELL, Secreéary. 





LOUIS G. HAMPTON, Assistant Secretary. 


JOHN A. STEWART, Chairman of the Board of Trustees. 








THE NEW YORK TRUST COMPANY, 


26 BROAD STREET, 


OTTO T. BANNARD, President, 
HENRY E. AHERN, Secretary. 

ALEX. S. WEBB JR *} Vice-Presidents. FREDERICK J. HORNE, Asst. Secretary. 
MORTIMER N. BUCKNER, Treasurer. HERBERT W. MORSE, 2d Asst. Secretary. 
TRUSTEES, 

CHARLES 8S. FAIRCHILD, Chairman. 


WILLARD V. KING, 





Otto T. Bannard, 
§.Reading Bertron, James J. Hill, John A. McCall, 
James A. Blair, F.N. Hoffstot, Gordon Macdonald, Norman B. Ream, 
Robert W. deForest, ArthurCurtiss James, John J. Mitchell, B. Aymar Sands, 
John B, Dennis, Frederic B. Jennings, James Parmelee, John W. Sterling, 
Marshall Field, Walter Jennings, John S. Phipps, James Stillman, 
Elbert H. Gary, Willard V. King, George W. Perkins, Myles Tierney. 
P. A. Valentine, 





- 








COLONIAL TRUST COMPANY 


solicits the accounts of corporations, firms and individuals, and 
invites correspondence or ene interviews. 
Interest allowed on daily balances, which are subject to check 
at sight. 
Certificates of Deposit (time and demand) issued. 
St. Paul Building, 322 Broadway, New York. 


Capital, Surplus and Undivided Profits, - $2,700,000 


JOHN E. BORNE, President 
GROSSMANN, Treasurer. 


ARPAD §., 
EDMUND L. aout tek 
JOSEPH N. BABCOCK, Trust Officer. 


RICHARD DELAFIELD, 
CORD MEYER, 

JAMES W. TAPPIN. 
PHILIP 8. BABCOCK, 


Vice-Presidents. 








Morristown Trust Co. 


MORRISTOWN, N. J. 


PAYS 3% INTEREST 


ON DAILY BALANCES SUBJECT TO 
CHECK PAYABLE IN N. Y. FUNDS. 


Bowling Green Trust Co. 


26 IBROADWAY! NEW - YORK. 








ee aes $600,000 - | Capital, $2,500,000 Surplus, $2,500,000 
SURPLUS & PROFITS.. 1,500,000 
ENN Ss sae aautinns 6,600,000 Serre 
DIRECTORS: 
SAMUEL FREEMAN, President. OFFICERS: 
Frederic Cromwell, Geo. G. Haven, EDWIN GOULD, x 4 President 


Charies F’. Cutler, D. Willis James, 








Willard W. Cutler 0O.H. ; WILLIAM H, TAYLOR, ist Vice-President 
— 5 alter CS yng CHAS, P. ARMSTRONG, 2d Vice-President 
vk. 1ssél, . ° 
Luther Kountze, Thos. W. Cauldwell, JOHN A. HILTON, 3a. Vice-Pres, and Treas, 
Rich’d A. McCurdy, Louis A. Thebaud, WILLIAM M., LAWS, . Secretary 
James A. Webb. Tohn W. Castles, 
G.G. Frelinghuysen, H. A. Hutchins, 
Kredene P. Olcott, DIRECTORS: 
Charles P. Armstrong, Myron T. Herrick, 
Frank Brainard, Edward T. Jeffery, 
READY FEB, 15, 1906, Harry Bronner, William M. Laws, 


Robert C. Clowry, William Willis Merrill, 


FINANCIAL REVIEW Edmund C. Converse} Winslow 8. Pierce, 


Wm. Nelson Cromwell, Dick 8. 
Frederi 


ANNUAL. Grenville M. Dodge, ck B. Schenck, 
A Year Book of Stat stics. A. Goepel, Androw Squire, 
Bound in Cloth, $2. Edwin Gould, William H. Taylor, 
Frank J. Gould, Edward R. Thomas, 





Commercial & Financial Chronicle, | George J. Gould, 
J 


76% Pine St.. New York. E. F. OC. Young. 


Surplus and Profits, $10,100 000. 


Chas. W. Hark > Woodbury Langdon, E. Parmalee Prentice, 
Ed A D, R Aailah 


FIDELITY TRUST 
COMPANY, 


NEWARK, N. J. 


Capital, Surplus & Undivided Profits 
over 


$9,000,000 OO. 


Transacts a Genera} Banking Business. 
Acts as Guardian. Administrator, Re- 
eelver; Registers and FS se ~e 
Corporate etocks and Bends. 
Guarantees Titles to Real Estate threugh- 
out the state of New Jersey. 
Its Safe Deposit Vaults are the Best 
Equipped in the state, Absointely 
Fire avd Burglar Proet. 
Accounts of Manufacterers, 


Merchants, 
a at and Individa- 


INTEREST ALLOWED ON DEPOSITS. 


OFFICERS: 

OZAL BH, MeCOARTER........».....Presidont 
JOHN F. DRYDENM. .......... Vice-President 
FREDERION W. EGNER, See. and Treas. 
JAMES H. SHACKLEPOR, . 

Asst. Goo. & Asst. Treas. 
GAMUBL W. BELDOR, General Counsel. 
JEROME TAYLOR... ........?rast Ofieer 
THEODORE HAMPSON....Asst. Tr. Officer 


THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 1807. 
NEW YORK: 
48 Cedar Street. 
PHILADELPABIA. CHEOAGO. 
NEW ENGLAND OFFICE: 


Easton Bidg., 15 State St.. BOSTON. 
AUGUST BELMONT, 
Acting President. 
WILLIAM A. NASH, JOHN J. MITCHELL 
GEORGE W. YOUNG. 
Vice- Presidents. 
EDWARD T. PERINE, Gen’) Mgr. and Treas, 
F. C. RICHARDSON, Assistant Treasurer, 
Company Audits and Investigates Accounts 
y Examinations of Pro 


ts C 

of Merchan' Corporations, Committees 
and others, In'strict contidence. "The Ne Company also 
Devises and Installs Money-Saving Systems of 
Keeping Accounts. 


THE AUDIT COMPANY 
OF ILLINOIS, 


635-42 MARQUETTE BLDC. 
CHICAGO. 


Public Accountants and Auditors. 


OFFICERS: 
L. A. wae President. 
LITTLE, Vice-President. 
we D. ORGAN, Sec. and Treas. 
C. W. KNISELY, Manager. 


DIRECTORS: 


A. G. Broxrr, A. G. Becker & Co., Chieago. 
F.W. LItT1#, V.-Pres. Peoria Gas & Blec. Go., Peoria 











i Bank, Chicag . 
L. A. WaLzom, V.-Pres. Equitable Trust Co.. Chicag 






















THE CHRONICLE 


[Vov. Let : 





Cotton. 
WOODWARD 





& STILLMAN,,| 


COTTON MERCHANTS 
19 to 22 WILLIAM STREET 
NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 


ESTABLISHED IN 1566, 
Henry 





Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Eazecute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and 5 Orleans 
Cotton Exchanges. Also orders f 
COFFEE 
At the New York Cotfee Exchange 
GRAIN AND PROVISIONS 
At tbe Ghicago Foard of Trade and 


GRAIN AND ea OIL 
At the New York Produce 


Hubbard Bros. & Co., 


UOF FEE EXCHANGE BULLDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignmenta. 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTUON-SEED OLL. 


COMMISSION MERCHANTS. 


Reom 52, Cotton Exchange Building, 
NEW YOurk«K, 











LEUMAN. STERN & Co, Limited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Cotten. Gobee 
and Produce Exchanges, N ew ¥ 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and toretgn markets. 


Siegfr. Gruner & Co., 
8 South William Street, 
NEW YORK, 
Cotton for Spinners’ Use. 


Execute Orders tor Future Delivery. 


Mason Smith & Co., 
COITON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPRIS, TENN, DALLAS, TEX. 
Basan s of af Yact Cotton. Orders fon Cont Exe- 


im the New Orieans, ork, 
Livessaat and Havre Mareets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO, COPELAND & CO., 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future deliv contracts executed on 
the New York and Liverpool Cotton kxchanges. 


R. H. ROUNTREE & CO., 
Commission Merchants. 


COTTON, GRAIN, PROVISIONS AND COFFEE. 
OCvTITON EXCHANGE BUILDING, 
NEW YORK. 


CLAYTON E. RICH & CO., 
COTTON BROKERS. 
Ceflee Kxchange Bidg., NEW YORK. 
Orders for Futures executed on N. ¥Y. and Liverpoo) 

















Hxcnanges. q 
Keep In stock ltnes ef Cotton for Solnners. f 





SMITH & HAYNE, 
Frank B. Hayne (in Commendam ) 
Cotton Brokers, 
CUTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORD EDS | rR pS TURE DELIVERY BXECUTED 
In N KLEANS, NEW YORK AND 
MTV EKPOOL MAKESTS, 


Fimancial, 


Financial. 





Eversz & Company 
BANKERS . 
BONDS FOR INVESTMENT 


Act as Fiseal Agents for Corporations and 
negdtiate total issues of mortgage bonds 
220 LaSalle St., 111 Broadway, 
Chicago New York 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


230 First National Bank Bidg., 
CHICAGO. 


| ESTABLISHED 1846,! 


JOHN H. WRENN, 
La talie street, &C Co., "oureaea’’ 


STOCK AND GRAIN BROKERS. 
New ~, 1. Stock Exchange. 


Board of of trade. 


WILRES. 





Members: }Chicaxo 
pi cmeaae 





TRACY & CO., 


40 WALL STREET, - - NEW YORK, 
CHICAGO, MILWAUKEE, ST. LOUIS, 
New York Stock Exchange, 
: 4 Chieago Stock Ex nge, 
St. Louis Stock Exchange. 


CONNECTED BY PRIVATE WIRE. 





EDWIN L. LOBDELL. WILiiaM A. McDort, 
KDWARD D. WINSLOW. Special Partner. 


Edwin L. Lobdell & Co., 
BANKERS AND BROKERS, 
Rotunda, Kookery Bldg., Chicago. 
80 Broadway, New York. 

ew York Stock Exchange, 


Members {Cticaso Stock Exchange, 
hicago Roard of Trade, 











Cotton. 
INMAN & CO., 


Cotton Merchants, 


AUGUSTA, GA., 
AND 
Cetton Exchange Building, NEW YORK. 


141 Milk Street, BO“ TON, MASS. 





Bremen Correspundents, INMAN £CO 


LEHMAN BROS., New York. 


Lehman, Stern & Co., Ltd. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 


New Orieans, 


Orders for future delivery executed in New Orleans 
New York and Liverpool. 
Libera osdvarces made on Cotton consignments. 


GWATHMEY & CO., 
COTTON, MERCHANTS, 


49 COTTON EXCHANGE, - ~- New Yorr. 
ROBERT MOORE & CO., 


56 Beaver Street, New York. 
ORDERS FOR FUTURSD DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL BX 
CHANGES, 
COTTON PURCHASED FOR SPINNERS’ Usk, 














GRANGER 
FARWELL 3 
& COMPANY) a 
BANKERS AND BROKERS, ~ 


71 Broadway, ~ 
NEW YORK, 


226 La Salle St., 
. CHICAGO. 


New YorK Stock EXCHANGE. 

New YorgK Corree EXCHANGE. 
Membe?s ) Cyicaco STOCK EXCHANGE. 

CHICAGO BOARD Of TRADE 


DEALERS IN 
INVESTMENT SECURITIES, 





F. H. PRINCE & CO., 


BANKERS, 


BOSTON, MASS. 


Hich-Grade Investments. 


Members of New York and Boston Stock Exchanges 


‘ 





(Established 1803. | 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 
96 Broadway & 6 Wall St., New York. 


MEMBERS OF 
NEW YORK STOCK KXCHANGE, 


CLEMENT & SMITH 


Successors to HAVEN & CLEMENT, 





1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
R. T. Wilson & Co., 


BANKERS & COMMISSION MERCHANTS 
33 Wall Street New York. 


Cotton. re 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City. 


Boston Correspondents, S. M. WELD & 00., 89 
State St., Boston, Mass. 

Liverpool Correspondents, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & CO. 


a 
Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA. — NEW YORK. 
LIVERPOOL CORRESPONDENTS 
FREDERIC ZEREGA & CO. 


BREMEN CORRESPONDENTS: 
rte r BROTHERS & CO. 


HAVRE Conamenae 
SOCIETE Ly IM PURTATION ET DE ComMMISSLO¥. 




















GENERAL LIBRARY, 
UNIV. OF MICH, 


COVER SECTION. JAN 29 1906 


> The | Financial 
ommerci2 (hronicle 





INCLUDING 


Bank and Quotation Section (Monthly) State and City Section (Semt-Annnaly) | | 


Railway and Industrial Section (Quarterly) Street Railway Section (™y:.37*) | ! | 


Entered according to Act of Congress in 1906, by Wri1iam B. Dana Company, in Office of Librarian of Congress, Washington, D.O. ii) 
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COMPRISING THREE SECTIONS AS FOLLOWS: 


Section IL—COVER SECTION. 
Section IL—-CHRONICLE SECTION. 


Section II.—RAILWAY AND INDUSTRIAL SECTION. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
PINE STREET, conwzr PEARL STREET, NEW YORK. 





